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LONDON JOINT CITY AND 
MIDLAND BANK LIMITED 


CHAIRMAN : 
The Right Hon. R. McKENNA 
JOINT MANAGING DIRECTORS : 





FREDERICK HYDE EDGAR W. WOOLLEY 
Subscribed Capital - - £38,117,103 
Paid-up Capital - - - 10,860,852 
Reserve Fund - - - - 10,860,852 
Deposits (Dec. 3/si, /922) = - 354,406,336 











HEAD OFFICE: 5 THREADNEEDLE STREET, LONDON, E.C. 2 
OVER 1,670 OFFICES IN ENGLAND AND WALES 


OVERSEAS BRANCH: 65 & 66 OLD BROAD STREET, LONDON, E.C. 2 








AFFILIATIONS : 
BELFAST BANKING CO.LTD. THE CLYDESDALE BANK LTD. 


OVER 110 OFFICES IN IRELAND OVER 180 OFFICES IN SCOTLAND 
THE LONDON CITY & MIDLAND EXECUTOR & TRUSTEE CO. LTD 

















Established 1833. 


THE NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND, LIMITED. 








Head Office - - 15 BISHOPSGATE, LONDON, E.C. 2. 
SUBSCRIBED CAPITAL - £43,447,080 RESERVE FUND~ - - £9,000,000 
PAID-UP CAPITAL - 9,309,416 DEPOSITS, &c. (Dec., 1922) 263,969,457 





OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES. 
Agents in all parts of the World. 
BRITISH, COLONIAL AND FOREIGN BANKING. 


TRUSTEESHIPS ANO EXECUTORSHIPS UNDERTAKEN. 
COUTTS & CO., 


Established 1692, is affiliated with this bank. 

















AUXILIARY: LLOYDS AND NATIONAL PROVINCIAL FOREIGN BANK LIMITED. 
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PROTECTION AGAINST LOSS 


through FIRE, BURGLARY, SICKNESS, 
ACCIDENT, EMPLOYERS’ LIABILITY, etc., 


can be obtained by insuring with the 


PRUDENTIAL ASSURANCE Co., Ltd. 
“HEARTH & HOME” POLICY 


has been specially designed to meet the needs of the 


HOUSEHOLDER. 


Chief Office: Holborn Bars, LONDON, E.C. 1. 














All Classes of Life Assurance Business Transacted. 

















IF YOUR DIVIDENDS 
ARE DWINDLING — 


Those shares which brought in £60 last year, and yielded considerably less this 
year, may possibly produce nothing next year. Get rid of the uncertainty. You 
always know what your income will be if you purchase a Canada Life Annuity, 
which never can shrink and is paid punctually—the same sum—year after year. 
Moreover, it will be bigger—perhaps much bigger—than income from stocks and shares. 


A man of 62 who for £1,000 purchases a Canada Life 
Annuity secures a sure income of £106 3s. 2d. for life— 


OVER 102 p.c. PER ANNUM. 


Canada Life Annuities are guaranteed by the Assets of the Company—£16,500,000. 
May we send you special Annuity Booklet, which covers practically every age? 
It is quite simple to understand. A postcard brings it. 


Write to 


CANADA LIFE ASSURANCE COMPANY. 


Accumulated Funds £16,500,000. 
Established 1847. 


15 KING STREET, CHEAPSIDE, LONDON, E.C. 2. 
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NATIONAL FINANCE 


NATIONAL DEBT 


price 9d.) gives a return of the aggregate gross 

liabilities of the State at the close of each financial 
year (March 81st), from 1876 to 1922. The figures deviate 
but slightly from those given in our last Financial Supple- 
ment (July 28th, 1922) but give some additional information 
with regard to certain items. The aggregate National 
Debt on March 8lst, 1922, was £7,742,526,147, made up 
as follows : 


A WHITE Paper issued in January, 1923 (Cmd. 1781, 


£ 
External Debt ° ee se 1,088,669,915 
Internal Debt, Floating .. ee 1,020,915,500 
Internal Debt, other than Floating 5,566,709,694 
Other Capital Liabilities .. ee 66,231,038 


£7,742,526,147 


(At the end of December, 1922, the total was approxi- 
mately £7,838,000,000.) 

The Government, in issuing many of the War Loans, 
attached special privileges thereto in connection with the 
payment of Death Duties and Excess Profits Duty. In the 
case of the 5 per cent. War Loan issued at 95, and the 
4 per cent. Funding Loan issued at 80, it was provided that 
these would be accepted in payment of Death Duties at 
their issue price, subject to their having been held for six 
months previous to the date of death; and in the case of 
the 4 per cent. Victory Bonds, National War Bonds, 4 per 
cent. War Loan, 1929-1942, and 5 per cent. Exchequer 
Bonds, it was agreed that all of them, if held six months 
prior to death, would be aecepted at their face value in 
payment of Death Duties. As all these securities have been 
purchasable at a discount—indeed the Victory Bonds 
were issued at £85 per £100—this concession is considerable ; 
so much so that it has been severely criticised in certain 
quarters, including THe New Statesman. The use that 
has already been made of this privilege is shown by the 
fact that in the financial year which ended on March 8ist, 
1922, no less than £81,635,672 5s. 11d. of these stocks and 
Bonds were surrendered for Death Duty and Excess Profits 
Duty. The loss to the revenue from this source must be 
considerable, but the Treasury keeps up the fiction that 
payment in its own paper securities issued and quoted at a 
discount is equivalent to the face value, by holding them 
until they are either drawn or paid off, for a footnote to 
one total reads as follows : 

Including Funding Loan and Victory Bonds surrendered for 
Duties and held by National Debt Commissioners until drawn or 
paid off, £21,993,933. 

The negotiations taking place with regard to the debt to 
America are now so much in the public eye that it is not 
necessary to give it more than passing mention. Our last 
budget provided £25 millions for this portion of the debt, 
that being six months’ interest at the rate of 5 per cent., 
without any provision for repayment. If the suggestions 
of the American Debt Funding Commission are accepted 
by Congress the interest payable on the debt will be 3 per 
cent. for the first ten years, and 8} per cent. thereafter, 


plus such annual sinking fund as will extinguish the entire 
debt in sixty-two years. The amount of accrued interest 
which we have not paid is enormous, exceeding £127 mil- 
lions, and it would appear that for the next sixty-two years 
we Shall have to provide out of taxation something between 
85 and 40 million pounds per annum to pay our American 
Debt. 

In considering the position of our national finances, 
sight should not be lost of the fact that in addition to the 
Floating Debt, consisting of “* Ways and Means Advances ” 
and short-dated Treasury Bills, amounting to something 
over £900 millions, National War Bonds, Exchequer Bonds 
and Treasury Bonds to the following amounts, are repayable 
in the financial years ended March 81st, as shown: 


£ 
1923 ee ee oe ee oe oe 287,000 
1924 oe oe oe ee oe oe 187,743,000 
1925 ee eo ee ee oe ee 156,861,000 
1926 ee ee oe oe ee oe 46,391,000 
1927 ee ee ee ee oe oe 110,182,000 
1928 oe oe ee es ee ee 350,194,000 
1929 oe ee oe ee ee ee 500,905,000 


£1,302,518,000 


We have chosen the year 1929 for the terminal point of 
this division, as it is in that year that the Government has 
the option of paying off the 4 per cent. War Loan and the 
5 per cent. War Loan, which, together form the big total 
of £2,071,000,000, and although it is not likely that we 
shall be in a position to redeem so large a portion of the 
debt, it is quite within the bounds of probability that the 
Government may be able to carry through a conversion 
at a lower rate of interest, giving holders the option of 
taking the new loan or cash. 

People who cheerily remark that, after all, we have more 
or less managed to pay our way during the last few years 
with £1,000 million budgets, would do well to realise that 
during the three financial years ended March 81st, 1922, 
the cash sums derived from the realisation of war assets, 
etc., and appropriated in aid of supply grants, i.e., used as 
revenue to meet current expenditure, were £589,342,000, 
£360,084,000, and £187,990,000 respectively. The budget 
for the present financial year, printed on page ii. of our 
July Supplement, estimates £90 millions from such “ Special 
Receipts.” If sums received from the sale of assets were 
allocated to the extinction of debt, it would be perfectly 
sound finance, just as a company would be justified in 
applying the proceeds of the sale of part of its assets to the 
redemption of an equivalent amount of its debentures ; 
but if it regarded the proceeds of such a sale as revenue, 
something unpleasant might happen to the directors. 
War stocks of materials are approaching their end, which 
means that the national exchequer will cease to derive 
relief from this source, but there will be no corresponding 
diminution in the amount of interest that has to be found year 
by year. The actual amount absorbed by interest on the 
National Debt for the financial year ended March last was 
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£306,608,281, and for the repayment of capital, £28,996, 983 ; 
but this sum does not include anything for interest on the 
American Debt, or an adequate amount for the interest 
that is accruing on National Savings Certificates. 

THE REVENUE RETURNS. 


If one looks at the revenue returns for the nine months 
of the present financial year, i.¢e., up to end of December, 
the figures are more satisfactory, for, although they show 
a reduction of over 91 millions as compared with the nine 
months ended December, 1921, the budget for the present 
financial year estimated a falling off for the whole year of 
214 millions, whereas the actual diminution during the 
first three-quarters of the year is only £91,268,588. The 
final quarter of the year will show a heavy decline, as the 
reduction of 1s. in the income tax comes largely into effect 
during this period. It is noteworthy that, as revealed 
by Table A, practically the whole diminution in revenue 


thus far is attributable to three items, viz., Customs and 
Excise, down 82 millions, Excess Profits Duty, which is 
down nearly 29 millions, and “ Miscellaneous Receipts ” 
(sales of war materials, etc.), which are down 58 millions, 
Table B, which gives the estimated expenditure for 
the whole year and the actual expenditure for the nine 
months to December 3lst, 1922, shows a reduction of 
167 millions in expenditure, as compared with the correspon- 
ding nine months of the previous year, which, if this rate of 
reduction is kept up, will be well below the estimated 
expenditure for the year and give the Chancellor of the 
Exchequer something in hand. 


BANK RATE 3% 


There has been no change in the official rate of discount 
since July 18th, 1922, when it was reduced from 8} to 
8 per cent. 



























































TABLE A. 
Increase (+-) or 
Budget Estimate Estimate of Actual Receipts Decrease (—) as com- 
of Increase (+) or for Nine Months to pared with 
Revenue for Year. | Decrease (—) for Year.| December 31st, 1922. Nine Months to 
December 31st, 1921. 
£ £ £ £ 

Customs oe oe ee ee oe ee 112,250,000 — 17,802,000 95,199,000 — 8,286,006 
Excise ee ee ee es ee ee 160,750,000 — 383,541,000 121,308,000 — 28,582,000 
Total Customs and Excise 273,000,000 — 51,843,000 216,507,000 — 31,868,000 
Motor Vehicle Duties 10,600,000 os 496,000 8,599,000 + 817,000 
Estate, etc., Duties .. ° ee oe ee 48,000,000 — 4,191,000 43,821,000 + 7,073,000 
Stamps 18,250,000 — 1,338,000 14,762,000 + 2,873,000 
Land Tax, House Duty and Mineral Rights Duty 8,000,000 + 410,000 650,000 ao 140,000 
Income Tax (including ne 329,000,000 — 69,887,000 187,551,000 + 12,891,000 
Excess Profits Duty, etc. ° 27,800,000 — 2,652,000 954,000 — 28,760,000 
Corporation Profits Tax 19,750,000 + 2,284,000 13,297,000 + 8,007,000 
Total Inland Revenue .. 445,800,000 — 75,424,000 261,035,000 — 2,776,000 
Total Receipts from Taxes 729,400,000 —127,000,000 481,131,000 — 384,327,000 
Postal Service 35,667,000 ~- 25,330,000 — 2,920,000 
Telegraph Service 5,230,000 -- 8,800,000 — 150,000 
Telephone Service 13,728,000 — 10,270,000 + 8,470,000 
Total Post Office 54,625,000 — 1,775,000 89,400,000 + 400,000 
Crown Lands. 750,000 — 70,000 710,000 + 140,000 
Interest on Sundry Loans o° 14,000,000 + 193,000 8,307,719 — 516,408 
Miscellaneous : Ordinary Receipts. . 22,000,000 — 4,334,000 18,912,193 + 1,831,820 
Special Receipts 90,000,000 — 80,806,000 37,091,818 — 58,297,000 

Total Receipts from Non-Tax Revenue 181,375,000 — 87,000,000 104,421,730 — 57,341,588 
ToTaL REVENUE 910,775,000 —214,000,000 585,562,730 — 91,268,588 

TABLE B. 
1: P ‘ Increase (-+-) or 
: Actua nditure for Decrease (—) as com- 
Budget Estimate of i onths to pared with Expenditure 


Expenditure for Year. 


December 31st, 1922. 


for Nine Months to 
December 31st, 1921. 





Consolidated Fund Services. £ £ £ 
National Debt Services. . 335,000,000 262,547,524 12,228,087 
Payments to Northern Ireland Exchequer 2,500,000 1,548,995 1,448,995 
Road Fund . 10,000,000 8,049,999 68,999 
Payments to Local Taxation Accounts, etc. 9,788,000 6,075,518 826,968 
Land Settlement oe o-. 38,500,000 820,804 1,509,102 
Other Consolidated Fund Services 2,650,000 2,256,621 826,251 
Total Consolidated Fund Services 363,438,000 276,299,461 — 12,219,912 
Supply Services. ~~ ea 
Army age es 62,300,000 
Na . 64,884,000 79,000,000 — 44,860,000 
Air Force. 10,895,000 
pad Services _ ‘ 817,455,000 174,684,930 95,776,338 
‘ustoms an xcise, and Inland Revenue De] artments 12,275,000 
Pest Ofiesfersiecs ~~ 58°822,000 42,650,069 14,499,894 
Provision for Supplementary Estimates 25,000,000 a a 
Total Supply Services 546,621,000 296,334,999 —155,136,232 
ToTaL ExPENDITURE 910,069,000 4 572,684,460 —167,356,144 
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BANKING AND CURRENCY 


BANK OF ENGLAND RETURNS. 

















Circulation Securities in Percentage of 
Date. Coin and Bullion. | (excluding Bank Deposits. Banking Reserve. Reserve 
Post Bills). Department. to Liabilities. 
£ £ £ £ £ % 
July 26th 127,403,930 124,757,630 121,873,106 118,748,150 21,096,300 17 
August 30th 127,411,172 123,918,885 124,323,071 120,478,247 21,942,287 17% 
September 27th 127,481,595 122,467,180 120,660,586 115,448,940 28,414,415 19 
October 25th 127,482,534 121,886,450 125,381,614 119,089,011 23,996,084 19 
November 29th 127,440,455 122,884,525 121,463,985 116,240,858 23,005,930 19 
December 27th 127,443,007 124,877,670 133,227,231 130,126,031 21,015,337 15} 

















CURRENCY NOTE ISSUE 


Gold, Silver and Propor- 
Bank of England tion to 
Notes in reserve Currency 
against Currency Notes. 


Outstanding. Notes. Per cent. 
Dec. 28th, 1921 ..£323,839,000 .. £47,950,000 .. 14.8 
June 28th, 1922 .. 295,374,000 54,150,000 .. 163 
Dec. 27th, 1922 .. 301,836,000 55,150,000 .. 15°9 


The London Bankers’ Clearing House report for 1922, 
contains some observations of special interest as to the 
extent to which cheques have supplanted legal currency in 
thiscountry. It might have been thought that the increased 
amount of currency in circulation, combined with the 
doubling of the stamp duty on cheques, would have 
increased the proportion of notes and coins used; but the 
statistics given by the Clearing House show that this is not 
the case. In 1865 the late Lord Avebury (Sir John 
Lubbock) stated that out of £1,000,000 paid into his bank, 
only £21,500 consisted of bank notes and £6,210 of coin, 
currency thus representing only 2.7 per cent. of the total. 
The Bankers’ Clearing House now informs us that “ Statis- 
tics taken recently in banks in the City show that the 
2.7 per cent. of 1865 has now sunk to less than 0.7 per cent. 
in 1922. Of every £1,000,000 paid into a bank last year 
only £4,260 consisted of pound notes and £2,640 of Treasury 
notes and coin.” 


BANK FIGURES 


The following table shows the aggregate figures of the 
five big institutions which dominate British banking, viz., 
London Joint City and Midland, Lloyds, London County 
Westminster and Parrs, Barclays, and the National Pro- 
vincial and Union Bank of England : 











It is gratifying to note that one of the three banks which 
still have cumbrous titles, the London County Westminster 
and Parrs, called a special meeting of shareholders for the 
purpose of changing the name to Westminster Bank. It is 
to be hoped that the other two will follow the excellent 
example set by Barclays and Lloyds, and now imitated by 
the Westminster. 

It will surprise many readers to learn that the Irish banks 
report record profits for last year, the aggregate net profits 
of the five leading banks being £1,415,248 as against 
£1,849,898 for 1921 and £1,878,383 for 1920. We make no 
attempt to explain this phenomenon. 


THE FOREIGN EXCHANGES 


























Aggregate of Five Banks. 
- December, June, December 
1921. 1922. 1922. 
; £ £ £ 
Capital paid up.. 59,189,314 59,139,814 59,139.314 
Reserve .. aa 46,992,603 46,992,611 47,114,570 
Deposits .. 1,644,156,984 *1,600,241,624 006, 
Acceptances 53,880,609 45,558,901 64,713,614 
Cash ee ee 219,949,987 193,956,143 201,694,270 
Ratio to deposits} 18.4 p.c. 12.1 p.c. 13.2 p.c. 
With other Banks 50,965,972 48,633,610 51,069,943 
At call .. as 79,754,902 100,294,565 88,164,228 
Total cash items. . 350,668,859 342,884,318 340,928,441 
Ratio to deposits} 21.8 p.c. 21.4 p.c. 3 p.c. 
Investments -| 285,081,215 852,378,585 825,810,949 
Ratio to deposits} 17.8 p.c. 22.0 p.c. 21.3 p.c. 
Shares in other 
Banks .. oe 24,642,450 24,474,103 24,598,451 
Discounts es 395,003,038 307,946,602 268,949,365 
Ratio to deposits) 24.0 p.c. 19.2 p.c. 17.6 p.c. 
Advances. ° oe 678,388,305 656,016,115 660,150,072 
Ratio to deposits} 41.8 p.c. 41.0 p.c. 43.1 p.c. 
Premises . . aid 21,894,029 22,688,215 23,107,914 
Total assets 1,809,508,507 1,751,946,788 1,708,858,807 





* Including profit 


and loss balances. 


As compared with June last, deposits have fallen some- 


what, but advances have risen, which is an indication of 
Somewhat more activity in trade and shows that, at any 
rate, the banks have been a little more free in lending 
during the past six months. From the profit point of 


View 1922 has not been very good. 





Dec. 31, | June 30, | Dec. 30, 
Exchange. Parity. 1921. 1922. 1922. 
On LONDON : 

New York ../| $ 4.8665 = £1 4.214% 4.42} 4.63 
Montreal oie 4.8665 = £1 4.43 4.50 4.69 
Paris .. -- | Fe. 25.2215=—£1 51.72 52.72} 63.50 
Brussels -. | Fe. 25.2215=—£1 54.52 55.574 69.174 
Berlin -. | Mk. 20.429 =—£1 767 1,660 34,000 
Amsterdam .. | Fl. 12.107 =£1 | 11.89 = 11.70} 
Athens -- | Dr. 25.2215=—£1 98.9 152 400 
Belgrade -- | Din, 25.2215=—£1 280 435 430 
Bucharest .. | Lei. 25.2215=—2£1 — 715 800 
Budapest .. | Kr. 24.017 =—£1 2,550 4,300 10,750 
Christiania .. | Kr. 18,159 =£1 26.22} 26.65 24.624 
Constantinople | Pr. 110.6938 =£1 720 715 805 
Copenhagen .. | Kr. 18.159 =£1 20.974 20.60 22.49 
Helsingfors .. | Mk. 25.2215=—£1 2234 193 186 
Lisbon .. | Ese, 153.2874. 4}d. 34d. 244. 
Madrid -- | Pts. 25.2215=—£1 28.14 28.31} 29.50 
Prague .. | Kr. 24017 =—£1 280 230 50 
Rome .. | Lr. 25.2215=£1 06} 93 913 
Sofia .. -- | Le. 24.2215—21 600 655 655 
Stockholm .. | Kr. 18.159 =£1 16.71} 17.134 17.134 
Vienna .. | Kr. 24017 =—£1 | 11,000 82,500 | 322,500 
Warsaw -- | Mk. 20.429 =£1 | 12,250 20,000 83,000 
Zurich -. | Fe. 25.2215=21 21.61 23.264 24.46} 
Buenos Aircs 47.58d. = Peso. 434d. sate: 4444. 
Monte Video. . 51d. =Peso. 414d. 444d. 
Rio Janeiro .. 16d. =Milreis 7d. 7d. 
Valparaiso Pesos 13.3838 =£1 40.10 85.00 35.20 
Yokohama 24.58d. ee 273d. 26 . zat 
Singapore r Dollar 274d. 27 Hd. 
Shanghai... oat Tael 42}d. 43 #d. 
—s Kong .. per Dollar 814d. 1 2634. 
Bombay oe 24d. = Rupee 16d. 15 id. 16 4d. 

















It will be seen that the value of the pound in New York 
has improved considerably, and that the depreciation in 
terms of the dollar is now only about 5 per cent. ; in other 
words, the pound is now worth a little over 19s. in American 
dollars. This change is not due so much to an improvement 
in the value of the pound as rather to a fall in the value of 
the dollar, owing to the inflation and general rise in prices 
that have taken place in America. In 1920, at one moment, 
the quotation of the pound was $3.20, a depreciation of 
nearly 40 per cent. The Canadian dollar exchange is 
influenced almost wholly by the American exchange and, 
therefore, moves step by step with it. The French and 
Belgian exchanges, which showed only a very slight fall 
during the first half of 1922, worsened considerably in the 
second half of the year, and as a result of the Ruhr occu- 
pation are now (in the early part of February, 1928) in the 


neighbourhood of 78 and 88 respectively. The —_ has, 
a2 
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of course, gone from bad to worse, and although at the 
end of 1922 it stood at 34,000 to the pound, as shown in the 
table, it has subsequently reached fantastic figures, and at 
the time of writing stands at 190,000. There is a general 
impression that the Austrian exchange is better ; since the 
international loan for stabilisation purposes has been 
agreed upon, it has indeed steadied, but our table shows 
that during the past half year the value of the crown fell 
from 82,500 per pound to 322,500 and the present quotation 
is in the neighbourhood of 820,000. The Czecho- 
Slovakian exchange has shown a great improvement, in 
spite of, or because of, the capital levy that is operating in 
that country, and stands practically alone among the 
European exchanges in exhibiting a great improvement 
during the present welter of affairs. At the present time 
(February) the quotation is about 157 to the pound. The 
Italian rate showed an improvement on the half year at 
91} to the pound, but has since reacted to 97. The Swiss 
franc, which has steadily stood at a premium over the pound 
is nearly at parity, the present quotation being 24.82. 
There is no great alteration in the more distant exchanges, 
except in the case of the Chinese currencies, which have 
fallen sharply with the price of silver; the Indian rupee 
shows an improvement and the Brazilian milreis a decline. 


about by the French in the Ruhr, indications would appear 
to point to early improvement in trade; this, however, is 
now dependent upon political happenings. 


THE ADJUSTMENT OF SUPPLY 
TO DEMAND 


CorrEE—TIN—TEA—RUBBER. 

There are at present in operation, perhaps, half a dozen 
schemes, most of them with Government assistance, to 
adjust the production of certain commodities to the world 
demand. Such an adjustment is usually a euphemism for 
screwing up the price of an article against the consumer, but 
the schemes here referred to relate not to manufactured 
goods but to raw materials or foodstuffs which had suffered 
so violently from the fall in values that the producers were 
menaced with ruin. The most recent of these schemes to 
be put into operation is that of the restriction of the rubber 
output and, as we are likely to hear a good deal more of 
this in the future, and as it is probably the most scientifically 
thought out plan of its kind in existence, it might be 
interesting to examine it. 

The case of three other commodities may, however, also 
usefully be referred to, viz. : Coffee, Tin and Tea. 


TRADE FIGURES 
BOARD OF TRADE RETURNS 












































EXPorts. 
Imports. 
British. Foreign and Colonial. Total. 
1921. 1922. 1921. 1922. 1921. 1922. 1921. 1922. 
£ £ 7 £ £ £ £ £ 

January 117,041,115 76,488,231 92,756,094 63,146,949 9,955,119 8,458,866 | 102,711,213 71,605,815 
February wa 97,010,461 69,374,882 68,221,731 58,335,110 8,004,303 10,174,160 76,226,084 68,509,270 
March .. eu 93,783,662 879,424 66,808,961 64,580,793 8,888,005 10,153,612 75,696,966 74,734,405 
April .. wa 89,951,406 80,661,216 59,867,585 55,507,649 8,523,662 9,199,774 68,391,247 64,707,423 
May a a 86,275,289 88,814,459 43,088,418 58,045,353 7,231,836 8,964,899 50,320,254 67,010,252 
June oa on 88,171,892 84,298,169 88,152,238 52,145,951 7,082,764 8,720,209 45,235,002 60,866,160 
July ae os 80,501,863 $1,783,534 43,172,399 60,418,626 9,361,556 8,316,638 52,583,955 
August .. $e 88,554,663 82,661,405 51,346,307 60,082,237 9,997,779 7,508,925 61,344,086 67,536,162 
September 86,878,012 943, 55,247,578 62,511,099 8,594,644 6,381,448 68,842,222 68,892,542 
October 84,734,191 85,014,529 62,265,379 60,398,843 10,385,614 8,277,151 72,650,993 68,675,994 
November 89,253,780 95,600,143 62,894,842 66,490,784 9,823,199 9,148,128 72,718,041 75,638,912 
Decebmer 85,364,381 94,911,621 59,374,750 58,888,082 9,203,591 8,479,066 68,578,341 67,362,008 
Corrected Tota 

for Year ++ |1,085,500,061 | 1,003,918,124 | 703,399,542 | 720,496,426 | 106,919,306 | 103,777,871 | 810,318,848 | 824,274,297 

The last few months of the year show an increase in CoFFEE. 


imports of raw materials and foodstuffs, and a diminishing 
tendency in the value of manufactured exports, but there 
is a big expansion in both output and export of coal.* It 
will be noticed, however, that while the exports for the year 
have increased by 14 millions as compared with 1921, 
imports have decreased by nearly 82 millions, so that the 
adverse balance shows a shrinkage. The growth in exports 
is the more satisfactory in that prices have fallen very 
considerably during the year. There has been a rather 
considerable falling off in the export of machinery, and the 
demand for iron and steel goods; cutlery and electrical 
apparatus has also diminished, whilst exports of cotton and 
woollen manufactures and other textiles have increased. 
Exports of vehicles, including locomotives, have fallen off 
by 8} millions, the motor car industry being still in a very 
depressed condition. If it were not for the crisis brought 





* The following table shows the tonnage of coal produced in this 
country during the last few years : 


Output. Exports. 

Tons. Tons. Value in &£. 
1920 ee 229,000,000 25,000,000 99,500,000 
1921 .. 167,000,000 25,000,000 42,000,000 


1922 .. 252,000,000 64,000,000 72,500,000 


(For 1918 the output was 287 million tons.) 


About twenty years ago it was found that the world 
production of coffee had grown much in excess of the 
demand. Prices declined steadily. The Brazilian State 
of Sao Paulo is almost wholly dependent for its 
prosperity upon coffee, and both the planters and the State 
itself were threatened with financial disaster. Something 
had to be done, and at the instigation of the banks (who 
held mortgages on the estates) the Government adopted, in 
spite of almost universal prophecies of disaster, what is 
known as the “coffee valorisation scheme.” It got the 
idea, no doubt, from the Old Testament. According to 
this scheme the Government bought up all the coffee 
produced in excess of what was required for the ordinary 
market demand, keeping such surplus stored in Europe and 
the United States, and selling it as favourable opportunities 
arose. Toobtain thenecessary funds the State borrowed from 
London, Paris and New York, giving as security the proceeds 
of a tax of three francs per bag upon the coffee exported. 
As a result of the enormous purchases of the Government 
all outside speculation in coffee was suppressed. Nature, 
however, proved too bountiful; there followed such 4 
succession of heavy crops that the financial resources of the 
State of Sdo Paulo broke down and no one would take the 
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risk of making fresh loans to it. Thereupon, the Brazilian 
Government intervened, and what started as a State 
scheme became a Federal Government scheme. The 
Brazilian Government obtained a loan of 15 millions from 
British, French and Belgian bankers and increased the tax 
upon coffee exports to five frances per bag, the proceeds being 
set aside for interest and redemption. To act as a check 
upon over-production, heavy duties were imposed upon all 
coffee exported above certain fixed amounts. The scheme 
proved successful, both commercially and financially, and 
in April, 1922, the Brazilian Government raised another 
£9,000,000 in London and New York for the same purpose 
of “ nursing ” the surplus stocks of coffee until either the 
demand increased or a bad crop, which does occur periodi- 
cally, redressed the situation. As security for this loan the 
Brazilian Government placed in the hands of trustees 
4,585,000 bags of coffee, warehoused in Brazil, New York 
and London, of a value of £18,000,000. At the last meeting 
of the London and Brazilian Bank, the Chairman, Mr. 
Douro Hoare, C.B.E., bore tribute to the success of the 
scheme and said: “* They (the Government) took a large 
stock off the market at a time when its sale was at a very 
low ebb and by their action undoubtedly gave valuable 
assistance to the planters, and through them to trade 
generally.” There is little doubt that the framers of the 
rubber restriction scheme carefully studied the Brazilian 
scheme before making their recommendations. 


TIN. 


The case of tin is not so elaborate. The greatest pro- 
duction comes from the Federated Malay States and the 
Dutch Indies. In the trade slump the price fell enormously, 
and the existence of huge stocks kept the quotation below 
a figure at which the mines could produce at a profit. To 
stave off disaster both the Federated Malay States and the 
Dutch Indian Governments took off the market huge 
supplies of the metal and notified that they would not sell 


them until the price rose very much above prevailing levels. 
The F.M.S. Government at the present time holds no less 
than 12,000 tons of this metal. 


TEA. 


The tea-producing industry was faced with a similarly 
critical situation at the end of the war, when the huge 
Government stocks of the commodity were put on the 
market. In this case, however, the difficulty was overcome 
by voluntary means, the members of the Indian Tea 
Association agreeing to restrict their 1920 output to 85 per 
cent. of the average output for the years 1915-19. This 
action, coupled with adverse weather, had the effect of 
considerably diminishing the 1920 production of tea, with 
the result that the stocks held in bond were substantially 
reduced. The present figure, in fact, is 168 million pounds, 
against 219 million pounds at the beginning of 1920, and 
prices have risen very largely and will continue to do so. 
In this case there is no Government check of any kind, and 
prices have already risen excessively. 


RuBBER. 


Rubber, which in 1910 reached the fantastic price of 
12s. 6d. per lb., has for some years past declined steadily in 
price, and is, perhaps, the only important commodity which 
costs much less now than in 1914. At the outbreak of war 
the price was 2s. 4}d. per lb. ; to-day it is about 1s. 6d. in a 
slightly depreciated currency. To get some co-ordinated 
action in the case of the rubber-producing industry was no 
easy task. It is not in the hands of a few big people, but is 
spread over thousands of companies or individual proprietors 
in different countries, viz.: the Federated Malay States, 
Ceylon, India, the Dutch East Indies, Borneo, ete. Efforts 
made by the Rubber Growers’ Association of London to get 
a voluntary restriction of output were not successful; the 
position became worse and worse, and at the end of 1921 
the industry was faced with a serious crisis; the raw 
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material, in fact, fell at one time to below 7d. per lb., at 
which price no producer, except one or two whose circum- 
stances were specially favourable, could meet expenses. 
The largest production comes from the Federated Malay 
States, and owing to the state of the industry, which 
involved the dismissal of thousands of the workers of all 
grades, the finances of that Government were seriously 
affected. After considerable pressure the Colonial Office 
appointed a Committee—familiarly known as the Stevenson 
Committee—to consider the situation and suggest remedies, 
and this Committee finally recommended a well thought- 
out scheme of restriction of output with safeguards to 
prevent the price from becoming unduly inflated. Volun- 
tary action having failed and having been rendered more 
difficult by the refusal of Dutch producers to co-operate, it 
was realised that the scheme would have to be made 
compulsory so far as the jurisdiction of the Colonial Office 
extended, which means the Federated Malay States and 
Ceylon, but practically all of the numerous British com- 
panies growing rubber in the Dutch Indies, Borneo and 
elsewhere agreed that they would voluntarily adopt the 
same restrictions that were imposed upon the Malay States 
and Ceylon. The scheme was put into operation on 
November Ist, 1922, and was just in time to avert disaster 
to a large number of companies, a few having already gone 
to the wall. It restricts by means of duties the export of 
rubber from that date to 60 per cent. of the output of the 
year from November Ist, 1919, to October 31st, 1920, with 
certain allowances for immature areas, etc. The market 
price of rubber is the determining factor in the scheme for 
the control of the supply of plantation rubber. When 
rubber averages a price of 1s. 8d. or over, but not so much 
as 1s. 6d. per pound, during any of the quarters ending 
January 81st, April 30th, July 81st, October 31st, the 
percentage of its standard production of rubber that an 
estate may export on the minimum duty is to be increased 
by 5 per cent. per annum for the next ensuing quarter. If 
the average price during any such quarter is 1s. 6d. per 
pound, or over, the percentage per annum is to be increased 
by 10 per cent. for the next ensuing quarter. It is calcu- 
lated that a 10 per cent. increase is equivalent to an increase 
of 31,000 tons. This system is felt to be sufficient safe- 
guard against the price of rubber rising to an excessive 
figure under the scheme for the restriction of export. 

Further, the highest export duties in Ceylon and Malaya, 
which are prohibitive in effect so long as rubber is at a 
reasonable level, will cease to act as a deterrent if rubber 
reaches an excessive price, at which it will be profitable to 
estates to pay the higher duties over the whole amount of 
their exports, and not to confine themselves to exporting 
only the limited amount of rubber that was permissible on 
the minimum duty. This constitutes a second automatic 
safeguard, which, though it would come into operation only 
in the inconceivable situation of the first failing to work 
sufficiently rapidly to prevent an excessive rise in price, 
would immediately satisfy all the inquiries for rubber 
which had worked the price up. 

The result of the scheme has been to bring the price of 
rubber up to about 1s. 6d. per pound, which under present 
conditions yields a good profit to the average producer. 
Such a scheme naturally incurred the displeasure of the 
manufacturers (chiefly American), who had been getting 
rubber below the cost of production, and of many people 
who dislike any Government interference with the law of 
supply and demand ; and although the measure is designed 
to benefit producers, many of these expressed their dislike 
at anything in the nature of Government control which 
might not be removed so easily when it had restored the 
prosperity it had enforced upon them. It is possible that 
many readers will share one or other of these objections, but 
it should be remembered that here is an industry in which 
some hundreds of millions of British capital are sunk in 
producing a commodity the bulk of which is consumed in 
the United States, and that the margin between 7d. per 


pound and 1s. 6d. per pound makes a difference to this 
country of more than the annual interest we have to pay 
the United States on our debt. This fact, important as it 
is, may not affect the principle, but stability in the supplies 
and prices of commodities is as needful as in the case of 
currencies, and the unrestricted law of supply and demand, 
aided by speculation, leads merely to extreme fluctations in 
prices,* which are most injurious to industry, an unduly low 
price being followed by a period of unduly high prices. In 
any case, this scheme for regulating the price of a commodity 
that is produced in different parts of the world is of far- 
reaching importance, and its operations will be watched by 
producers of other commodities. If the choice is between 
price regulation by a combine or combines, and price 
regulation by Government—in the latter case with the 
regular publication of full statistical data—it is certainly the 
latter which appears preferable. 


INVESTMENT 


CAPITAL ISSUES OFFERED FOR PUBLIC 
SUBSCRIPTION IN GREAT BRITAIN 
AND IRELAND 


Year 1921. 
£ 





Year 1920. Year 1922, 
Governments : £ £ 
Great Britain and Ireland [7,500,000 117,900,000 117,100,000 
India ee ee — 22,670,000 29,000,000 
British Possessions 11,970,000 50,751,200 29,394,800 
Foreign Countries oe — 5,905,000 14,254,125 





Total .. 19,470,000 97,226,200 89,748,925 





Municipalities and Public 
Boards : 


Great Britain and Irelan 53,969,750 18,543,750 8,246,809 
India ee ee ee oo 1,000,000 8,533,085 
British Possessions ae _— 4,323,000 3,894,512 
Foreign Countries - — — 7,087,500 








Total .. 58,969,750 23,866,750 22,761,906 
Railways : 
Great Britain and Ireland — 211,000 6,552,940 
India oo - - — —_ — 
British Possessions on 1,616,000 528,000 805,000 
Foreign Countries ev — 982,500 14,532,300 





Total .. 1,616,000 1,721,500 21,890,240 





Governments, Municipalities, 

Public Boards and Rail- 

ways ee ee ee 75,055,750 122,814,450 134,401,071 
Banks and Discount and 

Insurance Companies 19,651,909 5,034,350 1,892,851 
Breweries and Distilleries .. 8,042,881 4,461,037 1,694,675 
Commercial and Industrial.. 180,262,070 87,595,389 25,869,269 


Electric Light and Power .. 1,982,394 7,017,812 8,239,517 
Financial, Land, Investment 

and Trust .. ee ° 13,079,634 2,676,260 9,598,266 
Gas and Water eit on 1,447,895 2,880,070 2,655,484 
Iron, Coal, Steel and Engi- 

neering ee ee ° 31,781,636 4,912,173 13,895,550 
Mines re = os 5,787,866 960,256 1,822,493 
Motors and Motor Manu- 

facturing .. ee ° 8,469,962 823,292 526,576 
Nitrate ‘ oi ive 100,000 — 1,682,500 
.—hlchh ch Ms -- 16,683,252 16,599,162 17,030,502 
Shipping and Canals and 

Docks ee ee ° 15,635,372 6,652,059 16,892,850 
Tea, Coffee and Rubber 6,642,499 1,306,145 472,950 
Telegraphs and Telephones. . 3,089,650 540,000 2,339,500 
Tramways and Omnibuses. . 1,548,548 1,522,999 1,654,546 





384,210,818 215,795,454 235,668,550 








*The following table shows some of the extreme fluctuations in 
the price of rubber per Ib.: 


Jan., 1909 .. 5s. 3d. Dec., 1914 .. Is. 11}d. 
Sept., 1909 .. 9s. 3d. Dec., 1915 .. 48. 1 
April, 1910 .. 12s. 9d. July, 1916 .. 2s. Ijd. 
Nov., 1910 .. 5s. 7d. Feb., 1917 .. 3s. 44d. 
Mar., 1911 .. 7%. 8d. Aug., 1918 .. 2s. 1d. 
June, 1911 .. 4s. 6d. Jan., 1920 .. 2s. 10}d. 
Mar., 1912 .. 5s. 9d. Dec., 1920 .. 10d. 
Jan., 19138 .. 4s. 64d. Jan., 1921 .. Is. 34d. 
Sept., 1918 .. 2s. Od. Jan., 10838 .. 103d. 
April, 1914 .. 8s. 0d. Aug., 1922 .. 63d. 





+ Excluding British Government Loans raised directly for national 
purposes. 
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The total new capital is some 20 millions in excess 
of that of 1921, and there have been some big changes in 
its destination, the Dominions getting less and foreign 
countries more. It will be observed, however, that both 
the Government and municipalities of India attracted 
increased amounts of British capital, and although it is 
some 20 millions less than in 1921, we supplied the Dominions 
or Colonial Governments and municipalities with some 
88 millions. Home local authorities fell from 56 millions in 
1920 and 18} millions in 1921 to 8} millions last year, which 
reflects the slowing down of housing schemes and other 
public works; against this we supplied foreign munici- 
palities with over 7 millions. In the case of the railways the 
contrast is still more striking, for although home railway 
companies obtained 6} millions, we furnished foreign 
railways with 14} millions, against less than one million a 
year ago; on the other hand, British railway companies 
have received during the last six months some 60 millions 
contributed by the taxpayer, as a result of which some are 
increasing their dividends. 

It is interesting to note that the year’s total is not far 
removed from the average sum of 200 millions raised by 
public issues for some years prior to 1914, the actual figures 
for the years 1911-18 having been 192 millions, 211 millions 
and 197 millions respectively. In fact, if we allow for the 
reduced value of the pound, last year’s total would be 
somewhat below the pre-war average. If, however, trade 
were not so inactive, last year’s total would probably have 
been less, as a good deal of capital withdrawn from trade 
has found its way into investments. 


THE OUTLOOK 
STOCK AND SHARE PRICES 


Price Price Price 
Dec. 3lst, June 30th, Dec. 29th, 
1921. 1922. 1922. 
Consols - oe - ~~ Se . .- 
8 per cent. Conversion Loan o CR .. WE .. BS 
5 per cent. War Loan - -- O82 .. 1002 .. 100% 
London County Council 8 per cent. 56 . -- 65 
London and South Western 4 pe 

cent. Pref. oe oe oe i « @ - @ 
Great Western Rly. Ord. .. -- 78 -- 105 -- 108% 
Canadian Pacific Rly. Ord. -. 148 -- 187 -- 155 
Buenos Aires Gt. Southern Ord. 

Stock os bis wa » oF vw OB wu Be 
Gas, Light and Coke Ord. Stock .. 70 .. 97$ «. 94% 
Westminster Bank (£20 shares, 

fava paid) .. ee ee «. £15 -. £17} ee 173 
Vickers Ord.(£1) .. .. .. Of .. U4/- .. 18/8 
Guest, Keen and Nettlefolds £1 Ord. 30/- .. 285/- .. 39/- 
Cunard Steamship Ord. (£1) -- 18/9 .. 20/- .. 23/9 
Peninsular and Oriental Def. Stock 305 -- 820 -. 830 
J. and P. Coats Ord. (£1) .. oo GBP cco 61/3... 65/6 
Bass, Radcliffe and Gretton Ord. 

(£1) ne aa ie -- 28/9 .. S85/- .. 2/8 
Distillers Company Ord. (£10) .. £15 ss 2 .. £883 
Imperial Tobacco Ord. (£1) .. 40/38 .. 62/6 .. 78/6 
Lipton Ord. (£1) .. - -- 10/48 .. 25/- .. 28/6 
Shell Transport Ord. (£1) .. -- 95/- .. 98/99 .. 84/6 
Dunlop Rubber Ord. (£1) .. .. 7/6 .. 8/9 .. 9/= 
Crown Mines Ord. (£1) -- B4/- .. 48/9 .. 60/6 
Rubber Plantations Investment 

Trust Ord. (£1) oe A oo BR - 
Commercial Union Assurance Ord. 

(£5 shares, £2 10s. paid) o 8 2s Cte CS 


_It will be observed from the foregoing table that, while 
gilt-edged securities have fallen back slightly during the 
half-year, almost every stock, with the exception of Gas 
Light and Coke and Shell Transport, shows a rise. Beginning 
with this year the new grouping of British railway companies 
‘ € an accomplished fact, and in future the stocks of 
our companies will take the place of the hundreds of 
stocks which have hitherto been dealt in. Home railway 
stocks show a series of rises on the year, rises which would 


not appear to be justified by the trade position of the 
country and the outlook, and the public does not realise 
that the seeming prosperity of the railway companies is 
due to the 100 millions compensation they have received 
from the Government since the war. Many foreign railway 
stocks also show a rise on the year, notably the Argentine 
lines ; these rises appear justified by the improved position 
of the country, and this applies also to Antofagasta (Chili) 
and Bolivia Railway deferred, which at its present price 
of about 78 seems an attractive purchase. The dividend 
is paid annually in June; last year it was 8 per cent., but 
the rate should be appreciably increased this year. Industrial 
shares, generally speaking, have also recovered considerably 
in price during the last half-year, but with a few exceptions 
the rise seems to have gone farther than is justified by 
dividend possibilities. Among public utilities Brazil Trac- 
tion Light and Power securities have been firm on the 
renewal of quarterly dividends of 1 per cent. on the Common 
Stock, and these shares seem attractive as a semi-speculative 
purchase at their present price of about £46 per five shares 
of $100 each, at which the yield is about 9 per cent. Mining 
shares have shown more activity during the half-year, and 
Transvaal gold-mining company shares have risen appreci- 
ably on the reduction of working costs that followed upon 
the crushing of the miners’ strike. One or two Rhodesian 
shares have jumped enormously in price owing to timely 
discoveries of rich ore, if not in Rhodesia itself, in Canada 
(the Selukwe, in addition to its original property in Rhodesia, 
now has large Canadian interests). But people who are 
not in the inner ring and dabble in this market deserve the 
losses they will surely make. No doubt, instructions have 
since been cabled to some mine managers to make valuable 
ore discoveries! Oil shares have been much in the dumps, 
but show signs of revival, and this section will probably be 
the next to show good advances. Shares recommended are 
Agwi Petroleum ordinary at about 26s. 8d., Mexican Eagle 
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7 per cent. preference at about 18s. 10}d., Shell Transport 
ordinary at about £4 1s. 8d., and Trinidad Leaseholds at 
about 27s. 6d. For reasons related elsewhere in this 
supplement the rubber share market has shown the greatest 
improvement during the half-year under review. The 
statistical position, combined with the restriction scheme, 
is such that even higher prices appear likely. The best 
purchases in this market are convertible debentures, which 
give a high yield and carry the right of conversion into 
ordinary shares, but they are practically unobtainable. 
Shares recommended are Anglo-Dutch Plantations of Java, 
at about 35s. 6d., Nirmala (Java) Plantations and Lands 
at about 17s., Victoria (Malaya) Rubber Estates at about 
1s. 4d., Abaco at about 40s., and Mergui Crown at about 
2s. 44d. Some Indian securities give very good yields, 
for their prices have not yet recovered from the depression 
caused by the political upheaval in that country. Attract- 
ive purchases are Tata Iron and Steel 7 per cent. first 
mortgage debentures at 96, Bursi Light Railway ordinary 
at about £12 10s. per £10 share, at which they yield £9 12s. 
per cent., and Hyderabad (Deccan, limited) £3 shares at 
about 35s. This company works some enormous coal 
deposits and has other mineral interests; on the basis of 
last year’s dividends the shares yield £7 8s. per cent., 
but higher dividends are anticipated. For those who are 
willing to take some risk, Brazilian Government loans at 
their present prices afford high yields, e.g., the 4} per cent. 
of 1888, price 47, yields £9 12s. 6d. per cent., and the 5 per 
cent. of 1913 at 53 yields £9 9s. per cent. ; for those requiring 
what may be regarded as almost certain safety in a foreign 
bond, it would be difficult to improve upon the Associated 
Municipalities of Denmark, 5 per cent. Bonds, which 
at their present price of about 87 yield a little over 
5} per cent. 

Some surprisingly high yields on foreign bonds can be 
obtained by purchasing some of the issues quoted in New 
York ; the reasons for this discrepancy and further details 
will be found in the article which appears elsewhere in this 
Supplement, entitled “‘ Dollar Loans.” 


DOLLAR LOANS—A HINT TO 
THE INVESTOR 


HE rise in the value of the pound in New York 

completes a chain of circumstances which renders 

possible to the British investor some _ very 
attractive purchases which in the ordinary way would 
never come to his notice. The outbreak of war wiped 
out Paris, Brussels and Berlin as markets for foreign 
Government and municipal loans, and transferred supremacy 
in this field from London to New York. Up to that time 
the United States, itself more a debtor than a creditor 
country, was not in the habit of providing capital for 
foreign borrowers, and the American investing public was 
wholly unfamiliar with the securities of either foreign 
Governments or companies. So urgent was the financial 
need of South America, Europe, Canada and other Govern- 
ments and municipalities that they had to resort to the 
only country in a position to satisfy their requirements, 
and. as a result, the flotation of loans of this description 
became a feature of the New York market. Space does 
not permit of a detailed study of these issues, but, to make 
them acceptable to a public wholly unaccustomed to 
foreign loans, the borrowing countries had to concede 
extremely favourable terms and a comparison of the 
foreign loans quoted on the New York Stock Exchange 
with those quoted in London shows some _ remark- 


able disparities—all of them in favour of the American 
issues. 

All the borrowers, of course, had to issue their Bonds 
in United Stetes currency—that is to say, interest and the 


capital sum when repayable have to be met in American 
dollars. Not only do these foreign Government dollar 
Bonds bear a higher rate of interest than Bonds of the 
same borrower quoted in London, but they are almost 
invariably repayable at a premium, a fact which should 
be borne in mind where the Bonds are quoted over par, 
whereas the same borrowers’ issues held in Britain are 
repayable at par; not only this, but in almost every 
case the date on which the last Bond of the American 
issue has to be repaid falls a few years earlier than the 
date of the corresponding British loan. This may be a 
coincidence, but, if so, it is a strange one. The following 
is a selected list of Bonds of the description referred to, 


quoted in New York:! 
Price. Yield per cent. 


& 4¢@ 
Canada 5 per cent., due 1931 100} 419 6 
Gt. Britain 5} per cent., due 1987 102} 5 70 
Queensland 6 per cent., due 1947 101} 518 0 
Haiti 6 per cent., due 1952 96} 6 4 6 
Norway 8 per cent., due 1940 111 742 
Berne 8 per cent., due 1945 111} 73 3 
Denmark 8 per cent., due 1945 -» 108} a 
Danish Consd. Muncipalities 8 per 
cent., due 1946 ee oe -- 108 7 8 0 
Uruguay 8 per cent., due 1946 105 712 6 
Chile 8 per cent., due 1941 -» 103 715 4 
Belgium 8 per cent., due 1941.. ee 98 8 3 8 
France 8 per cent., due 1945 .. 95} 8 6 0 
Rio de Janeiro (Federal District), 
8 per cent., due 1947 ee ee 044 .. 8 9 6 


[The foregoing loans are almost invariably issued in 
Bonds of $1,000 (sometimes also $500), so that a $1,000 
Denmark 8 per cent. Bond would cost $1,085, or at the 
present rate of exchange of $4.68, £231 16s. 10d., plus 
accrued interest.] The prices are per cent., i.e., the number 
of dollars that will purchase one hundred dollars of the 
bonds. 

From this list emerges the gratifying fact that our own 
credit in the New York market ranks higher than that 
of any foreign borrower except Canada, and it will be 
noticed that America regards Belgian credit as superior 
to that of France—an interesting fact when one remembers 
that the French franc stands higher than the Belgian 
franc. It may also not escape attention that the American 
investor rates the credit of the negro Republic of Haiti 
as higher than that of Norway or Denmark. 

But now let us make some comparisons between the 
New York and London yields. The highest yielding 
Danish loan obtainable in London is the 4} per cent. loan 
of 1912 which is purchasable at about 79 per cent. and, 
allowing for the interest included in the quotation, yields 
£5 8s. per cent. In New York can be purchased Danish 
Government 8 per cent. Bonds at about 108}, at which 
they yield £7 7s. 5d. per cent. How about the question 
of repayment, however? The £4,000,000 4 per cent. 
loan quoted in London is repayable by a sinking fund 
of £70,000 per annum which commenced in 1914, and is 
utilised to buy up Bonds in the market so long as they 
are under par, and if they rise above par, the necessary 
amount of Bonds to be repaid at par will be determined 
by drawings. The latest date for repayment is 1972. 
The New York issue of $25,000,000 is repayable by pur- 
chase in the market or by equal annual drawings com- 
mencing 1926 at 110 up to 1935 and 107} thereafter, the 
last Bond having to be repaid in 1945. 

Another example is Norway, which last year issued in 
London £4,000,000 of 6 per cent. Bonds. These are now 
quoted at about £1014, at which they yield about £5 18s. 
per cent. In New York one can buy Norway 8 per cent. 
Bonds at about 111, at which they yield £7 4s. 2d. per cent. 
The London issue is repayable at par not later than 1961 by 
half-yearly drawings, commencing 1924. The American 
issue of $20,000,000 is repayable by a sinking fund already 
in operation, which purchases the Bonds in the market at 
or under 110, and any Bonds which are not thus cancelled 
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Guaranty Trust Company 


of New York 


By reason of its international chain of banking offices and affiliations, 
the Guaranty Trust Company of New York is equipped to render 
unusually complete banking service. 

Assistance and adviceare freely given tocustomers inthe selection of invest- 
ments of every kind and particularly of Government Bondsin any currency. 
| Expert service is offered in the sale and purchase of dollar securities. 
| Current accounts and time deposits in sterling and foreign currencies 
may be maintained. 

The chief functions of the Bank are : 





ACCEPTING CURRENT ACCOUNTS DEALING GENERALLY IN FOREIGN 
AND TIME DEPOSITS. EXCHANGE AND COLLECTING 
ISSUING DOCUMENTARY CREDITS FOREIGN BILLS. 

AND DISCOUNTING APPROVED ISSUING LETTERS OF CREDIT AND 
ACCEPTANCES. TRAVELLERS’ CHEQUES. 


BUYING AND SELLING FOREIGN ACTING AS EXECUTOR AND 
AND DOMESTIC SECURITIES FOR TRUSTEE UNDER WILLS, SAFE KEEP- 
CUSTOMERS’ ACCOUNT. ING OF SECURITIES, ETC. 


The Management at any of the three London b vy will be glad 
to explain the wide nature of the service the Bank is able to render. 


32 Lombard Street, E.C. 3 


PALL MALL OFFICE KINGSWAY OFFICE LIVERPOOL OFFICE 
50 Pall Mall, S.W.1 Bush House, Aldwych, W.C.2 27 Cotton Exchange Bldgs. 
NEW YORK PARIS BRUSSELS HAVRE ANTWERP 
































THE NATIONAL CITY COMPANY 


Affiliate of 


The National City Bank of New York. 








Specialists in American Securities 
and also Foreign Securities, payable 
in United States Dollar Currency. 


Particulars of such Securities 
forwarded on application. 


LONDON OFFICE : 
34 Bishopsgate, E.C. 2. 


Telegrams - Nacitcolun, Stock, London. 
Cables - + = - « Nacitco, London. 
Telephone - London Wall 1737 (3 lines). 





GENEVA OFFICE : 
1 Rue Tour de I'lle. 





16 Holmens Kanal, Copenhagen. 











SQ SCANDINAVIAN REPRESENTATIVE: 
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by 1980 will be drawn for repayment at 107} by half-yearly 
drawings terminating in 1940, 

Then there is the Uruguay 8 per cent. Loan, which is 
little known but rather attractive, the economic position 
and currency of that country being comparatively favour- 
able. In London Uruguayan 5 per cent. Loans are quoted 
at 74 and 87, at which the yields are considerably lower 
than the American issues. 

These are merely four examples out of many that could 
be given, covering Argentina, Belgium, Switzerland, 
Queensland, etc. Obviously, the security offered by, say, 
Denmark, is just as good, whether its obligation be to pay 
pounds in London, or dollars in New York. How, then, 
explain the higher yields obtainable upon the American 
issues? It is simply this, that to the American investor 
these foreign Bonds are exotic, and he will buy them only 
at prices which give him a yield much superior to that 
which he obtains on Bonds with which he is familiar. 
There is no doubt that the British investor who favours 
foreign Government or municipal Bonds can at present do 
much better for himself by purchasing dollar Bonds than 
sterling Bonds; he can keep them in his bank in this 
country, and cash the coupons here with just the same 
facility as if they belonged to the British issue—a coupon 
payable in New York is equivalent to a sight draft on that 
city, and is, to put it mildly, not regarded with disfavour 
by bankers and others. 

There remains the question of the future course of the 
dollar, or to put it the other way round, the value of the 
pound as expressed in dollars, If the pound which is at 
present quoted in New York at $4.68 goes to par ($4.86), the 
diminished number of pounds the holder will receive for the 
dollars will be equivalent to a reduction of about Is. in 
every pound of revenue he receives. This is the maximum 
loss possible ; but, on the other hand, if the dollar increases 
in value as compared to the pound, he will make a profit 
on every dollar he receives and this, in my opinion, is a 
great deal more likely to be the case. Another attractive 
security quoted in New York only is the ten-year 6 per cent. 
Notes of the Central Argentine Railway. These are quoted 
at 974 per cent., and therefore show a profit on repayment 
at par on February Ist, 1927, but they have the further 
attraction that interest and capital are payable either in 
U.S.A. dollars or sterling, at the rate of $4.85 per £, at the 
option of the holder. In addition, the holder has the right 
of converting his notes into ordinary stock at par at any 
time until maturity, an option which may possess value 
by that time. 

These American issues of foreign Government loans can 
be readily bought and sold in London through any American 
bank or financial institution, through the foreign exchange 
departments of any of our big banks, or through some 
stockbrokers. A fairly full list of these bonds with the 
latest cable quotations from New York appears in the 
Financial Times every Thursday. 


THE BRAZILIAN EXCHANGE 


The last quarterly report of the London and Brazilian 
Bank throws some light upon the continued weakness of 
the Brazilian exchange. Most people were surprised that 
this should remain at its low level of about 6d. per milreis, 
in view of the decided improvement that had occurred in 
the trade of the country. But it appears that,a few days 
after taking over office, the new Government startled the 
country by issuing a statement showing that its finances 
were in a serious position. The outgoing administration 
had left practically nothing in the Treasury (how familiar 
this sounds) owing to the lavish expenditure which had 
occurred during the latter part of their regime, and had 
left their successors an unpleasant legacy in the shape 
of a big floating debt. The new Government, however, 


is grappling boldly with the situation; they propose to 


BETTER THAN 
BANKING! 


ANY men do not yet realise that A LIFE POLICY IN A 
GOOD OFFICE IS A HIGHLY PROFITABLE INVEST- 
MENT apart from the cover given from the outset and 

continued during the currency of the policy. 








It can be shown to be superior, even after 30 years, to an 
Investment yielding Compound Interest at a net rate of 5 per 
cent. For proof of this we illustrate below TWO METHODS OF 
SAVING £50 PER ANNUM, one by paying that amount as a 
premium to the Australian Mutual Provident Society, the other 
by putting the same amount into a Savings Bank. 


Take the case of a man aged 30 who wishes to save £50 per 
annum for his family. By placing his first £50 in the A.M.P. he 
creates an immediate estate of £2,075, which increases, according 
to the rates of annual bonus paid by the Society for 1921, to 
£3,923 at the end of 30 years. On the other hand, even a bank 
allowing 5 per cent. Compound Interest, if such could be found, 
would only show a total of £3,488 at the end of 30 years. This 
may seem incredible, but the following statement shows that it 


is correct:— 
“ A.M.P." Bank allowing Compound Interest at 

Year. Life Policy. 38% 4% 5% 

1 £2,075 £50 £50 £50 

5 2,291 273 281 290 
10 2,552 590 624 660 
15 2,843 958 1,041 1,133 
20 3,163 1,384 1,548 1,736 
30 3,923 2,450 2,916 3,488 


(The figures for the first year are taken as at the beginning 
of the year, and the figures for the other years as at the end of 
the year.) 


BUT THIS IS ONLY PART OF THE STORY, for the effect of 
Income Tax must be taken into account. Under the provisions 
of the Income Tax Statutes the above premium would now entitle 
the Policyholder to an ANNUAL REBATE of £6 5s.—his net 
annual outlay being, therefore, £43 15s. only. The Bank interest 
on the other hand would be SUBJECT TO TAX, and with Income 
Tax at 5s. in the pound it would be necessary to invest at 
£6 13s. 4d. per cent. in order to secure a net return of 5 per cent. 


Prospectus and full particulars on application to:— 


AUSTRALIAN MUTUAL 
PROVIDENT SOCIETY 


Estab. ( A.M.P.) 1849. 
73 to 76 King William Street, London, E.C. 4 


W. C. FISHER, Manager for the United Kingdom 





EVERY YEAR A BONUS YEAR 




















Fesruary 10, 1928 





THE NEW STATESMAN [Paaxcu ] xiii 





suspend for two years all public works where this can be 
done without causing damage, and will cancel all contracts 
where it is possible to do so. The following extract from 
the London and Brazilian Bank report states the position 
thoroughly : 


With the advent of the new Government some of these adverse 
conditions have either been terminated or at least arrested for the 
time being. The President, Dr. Bernardes, has been most em- 
phatic on the question of economy, and steps have already been 
taken, not only to check reckless expenditure, but, in some cases, 
cuts have actually been made in current disbursements. The 
uneasiness caused by threatened political upheavals has given 
place to some degree of tranquillity, with the prospect of a settled 
Government for some time ahead. 

As a result of this change in the general atmosphere, there appears 
to be a slightly better outlook for business conditions in Brazil 
when the whole situation is reviewed. The improved prospects 
in the rubber trade, if maintained, must have a far-reaching effect 
in Brazil as a whole, and the high prices which have been obtained 
for raw cotton will give that trade the impetus it is in need of at 
the present time in Brazil, thus materially increasing her exports. 
There is also reason for congratulation in the fact that 
the consumption of coffee has been well maintained in the 
United States. 

Again, the balance of trade, which at the end of October was 
£15,788,000 in favour of Brazil, has since been considerably aug- 
mented, and though this factor alone cannot bring about the 
long looked for improvement in exchange, it indicates very clearly 
the steady improvement which is taking place in the recovery of 
exports. 

In conclusion, though it is not within the province of a report 
such as this to attempt to forecast the probable course of Brazilian 
exchange, yet there are indications which lead many to believe 
that the lowest point has been reached and that, provided the 
present Government carry out their programme in the spirit of 
its inception and have the full support of the Brazilian nation 
behind them, an improvement should become manifest in the 
near future. 


It will be observed that, although most cautiously expressed, 
the view held by the bank which is most interested in 
Brazil is that the Brazilian exchange has touched bottom 
and should improve. 


BANK RESULTS 


ANGLO-SOUTH AMERICAN BANK. Paid-up Capital, £4,366,875. 

The net profits for the year to June 30th, 1922, came to £644,138, 
as compared with £743,175, and the dividend was reduced from 
15 per cent. to 12 per cent. Deposits declined during the twelve 
months from £49,473,164 to £45,467,069, and cash was also down 
from £25,146,774 to £21,859,260. Bills receivable and advances 
totalled £30,216,680 in comparison with £36,652,675, but invest- 
ments have risen from £6,300,447 to £10,0238,884. 


BANCO ESPANOL DEL RIO DE LA PLATA. 
Paid-up Capital, £8,730,158. 
Profits for the year to June 30th, 1922, amounted to £815,700, as 
against £959,500, and the dividend was reduced from 8 per cent. to 
the 1920 rate of 7 per cent. Deposits rose during the year from 
£45,759,600 to £47,392,600 and cash from £13,083,300 to £13,953, 100. 
Discounts exhibited a decline from £36,867,800 to £33,552,700, but 
on balance the total assets were over half a million pounds up at 
£62,160,400. 


BANK OF IRELAND. Paid-up Capital, £2,769,200. 

The net profit for 1922 came out at £533,900, against £518,100 in 
1921, and the dividend was the same at 13 per cent. Deposits 
showed a slight increase at £41,046,200 against £40,018.900 at the 
end of 1921, while investments were also on the up-grade at 
£27,739,8300 in place of £22,619,800 Advances appeared at 
£13,724,100, in comparison with £13,301,300. 


BANK of LIVERPOOL and MARTIN'S. Paid-up Capital, £2,348,900. 

The net profit for 1922 amounted to £504,800 against £548,500, 
and the previous year’s dividend of 16 per cent. was repeated. De- 
posits declined during the past six months from £68,999,2(0 to 
£68,301,400, while advances exhibited a similar movement from 
£37,089,600 to £36,759,400. Investments stood at £12,500,400 
against £15,384,500, and cash advanced from £15,496,700 to 
£17,303, 100. 


BANK OF MONTREAL. Paid-up Capital, $27,250,000. 
The profits for the year to October last amounted to $4,756,668, at 
compared with $3,949,796, and the dividend was maintained as 
12 per cent. Deposits amounted to $605,617,749, in comparison 
with $544,000 at April 29th last. Advances totalled $324,503,689. 


BANK OF NEW SOUTH WALES. 

Net profits for the year to September 30th last totalled £338,913, 
as compared with £349,408 in the previous twelve months. The 
dividend tallied with the preceding rate at 10 per cent. Deposits 
on the year were practically unchanged at £50,559,270, while 
advances were slightly higher at £36,852,154 in comparison with 
£35,780,612. 








BRITANNIC ASSURANCE CO., 


ESTABLISHED 1866. LTD. 








Pure Endowments 


making for great security. 


ALL CLASSES of LIFE ASSURANCE BUSINESS TRANSACTED. 


Whole Life and Endowment Assurances 


Joint Life and Endowment Assurances 
Children’s Endowments 
nS Deferred Assurances 
etc. 
THREE FXCELLENT POINTS revealed by the Accounts and Prospectuses of the Britannic 
during the last decade : 
1. Steady Growth of Premium Income year by year, indicating Public Confidence. 
2. Steady Growth of Funds year by year, indicating Careful Management and 


3. Policy Conditions on Liberal Scale, indicating up-to-date methods. 











Prospectuses and explanatory Leaflets may be obtained from any of the Company’s Representatives, or from 


Chief Offices: BROAD STREET CORNER, BIRMINGHAM. 


Chief London Offices: 44 & 46, KINGSWAY, W.C. 2. 
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BANK OF SCOTLAND. Paid-up Capital, £1,325,000. 

Net profits during the year to February 28th last advanced from 
£309,602 to £320,241, and the dividend was maintained at 16 per cent. 
Deposits were about a million pounds higher on the year at 
£89,322,824, but advances declined from £13,706,356 to £9,849,492. 
Investments appeared at £18,061,141 in place of £14,687,128 at 
February 28th, 1921. 


BARCLAYS BANE. Paid-up Capital, £15,592,372. 


Net profits for 1921 amounted to £1,873,731, against £2,201,652 
in 1921, and the dividend was maintained at 10 per cent. on the 
A shares and 14 per cent. on the B and C shares. posits declined 
during the year from £330,942,299 to £308,185,534, and advances 
from £138,350,925 to £126,374,965. Investments figured at 
£78,606,182 in place of £63,668,610. 


BRITISH LINEN BANK. Paid-up Capital, £1,250,000. 

This Bank is affiliated with Barclays Bank. Net profits for 1921-2 
were £285,646 against £340,427, the dividend being at the ordinary 
rate of 16 per cent. Deposits rose from £30,187,011 to £31,987,835, 
but advances were practically unchanged at £16,617,847. Invest- 
ments stood at £11,624,428 against £10,141,520. 


BRITISH OVERSEAS BANE. Paid-up Capital, £2,000,000. 

This Bank was formed in June, 1919. Profits in the year to 
October 31st last came to £75,287, as compared with £102,326, the 
dividend being at the same rate, viz., 6 per cent. Deposits declined 
during the twelve months from £1,793,940 to £1,511,511, but advances 
were up from £385,505 to £905,075. British Treasury figured for 
£298,494, against only £99,913. 


CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 
Paid-up Capital, £3,000,000. 
The latest balance-sheet of this important Eastern Bank disclosed 
an advance in profits from £676,771 to £788,068, the dividend and 
bonus totalling 20} per cent. free of tax for the fourth year in 
succession. Deposits declined from £51,759,693 to £45,159,407, and 
advances were about six million pounds down at £23,463,148. 


COMMONWEALTH BANK OF AUSTRALIA. 


The profits of this Bank (which is owned and guaranteed by the 
Australian Commonwealth Government, and no paid-up 
capital) amounted in the half-year to June 30th last to £208,900, 
in comparison with £341,400 in the preceding six months, and the 
whole of this was divided between the reserve and redemption funds, 
the total of which now stands at £4,001,600. Deposits rose during 
the half-year from £63,835,480 to £80,148,300, while advances 
ae from £138,904,200 to £14,459,400. Investments were 
slightly higher at £34,875,700, the total assets appearing at £86,608,800 
in contrast with £70,3@8,100 at the end of 1921. 


GLYN, MILLS, CURRIE and CO. Paid-up Capital, £1,000,000. 
The balance-sheet at December 31st last disclosed deposits of 
£9,780,458 against £8,540,215 at June 30th, and current accounts of 
£16,654,836 against £15,681,000. Investments figured at £8,144,158 
against £10,184,835, and advances at £4,686,104 against £4,322,131. 


GUARANTY TRUST CO. OF NEW YORK. 
Paid-up Capital, $25,000,000. 
Deposits at December 30th last totalled $491,868,773. Surplus 
and undivided profits stood at $17,920,066, while the tota! resources 
figured at $605,680,637. 


HONGKONG AND SHANGHAI BANKING CORPORATION. 
Paid-up Capital, $20,000,000. 


The report covering the 1921 operations of this Bank disclosed 
an advance in net profits from $8,841,166 to $10,821,296, the divi- 
dend remaining at $8 per share. A similar distribution has been 
announced for 1922. Deposits showed a slight decrease at 
$139,146,678 (£17,973,112), but advances were somewhat heavier 
at $202,073,979 (£26,101,222). 


IONIAN BANE. 

For the eight months ending August 31st. last profits amounted to 
£37,692, and a distribution of 4s. 8d. per £5 share, free of tax, was 
made. Owing to considerable depreciation in the drachma it would 
be misleading to compare the present balance-sheet figures with 

revious totals. The chief items, however, were : Deposits £2,831,793, 
investments £1,581,184 and advances £1,152,233. 


LANCASHIRE AND YORKSHIRE BANK, 
Paid-up Capital, £1,006,560- 
Net profits for the year 1922 amounted to £236,844, in comparison 
with £243,327 for 1921, and a dividend of 20 per cent. was paid, 
as in the previous year, with a special bonus of 5 per cent. Deposits 
declined during the twelve months from £80,396,897 to £28,525,322, 
while cash in hand was also lower at £6,884,412 in contrast with 
£7,385,988. Advances and bills totalled £14,501,081 against 
oe while investments figured at £9,502,178 in place of 
7,570,749. 


LLOYDS BANK. Paid-up Capital, £14,372,956. 


Net profits for 1922 showed a contraction on the previous figures, 
totalling £2,068,875 against £2,529,124, but the dividend was main- 
tained at 163 per cent., absorbing £1,766,765. Deposits declined 
from £341,507,410 to £330,556,815, and advances from £130,847,130 
to £123,388,678. Cash at £47,234,842 showed a drop of three 
millions, but investments were eighteen millions up at £91,413,805, 
This Bank has just absorbed the business of Messrs. Cox and Co.. 
the well-known Army Agents. 


LONDON JOINT CITY AND MIDLAND BANE. 
Paid-up Capital, £10,860,852. 
Net profits for 1922 amounted to £2,253,492 as compared with 
£2,454,084 for the previous twelve months, and the dividend was 
at the usual rate of 18 per cent. Deposits figured at £354,406,336 
against £368,230,832 at June 30th, while advances at £182,307,521 
compared with £176,912,071. Bills discounted exhibited a decline 
from £56,252,193 to £46,066,631. 


LONDON COUNTY WESTMINSTER and PARR’S BANK. 
Issued Capital, £9,003,718. 
The profit for the year to December 31st last was £1,157,506 against 
£1,099,234, and the dividend was maintained at 20 per cent. De- 
posits declined from £317,655,838 at the end of 1921, and £299,512,964 
at June 30th last to £280,820,292, but cash in hand appeared at 
£32,031,278 against £29,236,682 six months ago. Bills discounted 
fell from £82,592,061 to £69,327,505, but advances were slightly 
higher at £106,326,009 against £104,414,811. Investments were just 
over a million pounds lower at £55,394,161 in contrast with £56,588,083. 
The title of this Bank has just been changed to ‘‘ Westminster Bank.” 


NATIONAL DISCOUNT CO. Paid-up Capital, £600,000. 

The net profit for 1922 came out at £190,700 against £165,400, 
but the dividend was reduced by 1 per cent. to 15 per cent. Bills re- 
discounted totalled £16,911,200 against £14,703,200, while deposits 
declined from £22,374,000 to £21,852,500. Bills discounted stood 
at £35,497,400 against £34,125,900, and advances rose from 
£1,890,700 to £3,138,400. 


NATIONAL BANK. Paid-up Capital, £1,500,000. 

Net profits for the six months to December 31st, 1922, came to 
£151,901 as compared with £132,733 in the corresponding period 
of 1921, and a dividend at the usual rate of 12 per cent. was paid. 
Deposits were slightly smaller at £43,472,962 against £44,645,678, 
but investments advanced from £15,381,689 to £19,219,820. Ad- 
vances and bills discounted totalled £20,354,032 in place of £21,578,453. 


P. and 0. BANKING CORPN. Paid-up Capital £2,594,160. 


The report for the year ended March 31st, 1922, showed net profits 
of £159,300 against £73,294 for the previous accounting period (nine 
months), and the dividend was raised from 5 per cent. to 5} per cent. 
Deposits at the end ‘of the year totalled £6,316,930 and loans 
£2,662,400, while advances figured at £3,490,800 in place of £740,100. 
Total assets at the end of the year amounted to £12,910,000 as com- 
pared with £6,139,800.; 


ROTTERDAMSCHE BANKVEREENIGING. 
Paid-up Capital, F1.75,000,000. 
Net profits shown by the last report (to December 3lst, 1921) 
amounted to Fl. 14,218,725 against Fl. 19,636,595 in the previous 
ear, and the dividend was reduced from 8 per cent. to 10 per cent. 
posit and current accounts fell during the twelve months from 
F1.458,643,194 to Fl. 287,248,115 and advances from FI1.304,224,088 

to Fl, 261,172,875. 


ROYAL BANK OF SCOTLAND. 

Net profits for the year to October last were £401,959 against 
£377,501, and the dividend, with bonus, was again raised by 1 per 
cent. to 13 per cent. Deposits declined during the twelve months 
from £40,740,082 to £40,265,017. Investments, however, at 
£15,663,628 were nearly 3} millions up, while advances at £12,612,049 
exceeded those of the previous year by £330,826. Bills discounted 
figured at £7,222,773, contrasting with £11,881,393. 


STANDARD BANK OF SOUTH AFRICA. 

Paid-up Capital, £2,229,165. 
A dividend at the usual rate of 14 per cent. per annum has been 

paid for the half-year to September 30th last. Deposits at that 

date stood at £50,947,024 against £52,018,941 at the end of March. 

Advances were practically unchanged at £36,336,515, but investments 

at £4,830,474 and cash at £10,038,846, both exhibited slight declines. 


UNION BANK OF MANCHESTER. Paid-up Capital, £750,000. 
The whole of the shares of this concern are held by Barclays Bank. 
Net profits for 1922 came to £247,188 against £298,738, and the divi- 
dend at the usual rate of 20 per cent. Deposits showed a fall of about 
four millions at £19,522,479, while cash at £1,524,181 and investments 
at £2,595,828 compared with £4,209,574 and £2,799,762 respectively. 
Advances were also down from £15,827,687 to £14,526,807. 
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UNION DISCOUNT CO. OF LONDON. 

Paid-up Capital, £1,000,000. 
Net profits for 1922 at £316,070 were considerably higher than the 
sum of £244,607 earned in the previous twelve months, and the divi- 
dend was raised from 18 per cent. to 20 per cent. Deposits were 
tly higher at £34,139,416 in comparison with £33,417,987 at the 
end of 1921, but bills re-discounted fell from £12,660,346 to £6,795,271. 
Bills discounted at £37,484,422 compared with £40,882,932, while 

investments appeared at £4,819,974 against £4,517,666. 


WILLIAMS DEACON’S BANE. Paid-up Capital, £1,875,000. 

Net profits for the year ended December 31st last amounted to 
£387,175 against £365,231, and the dividend was maintained at 
12} per cent. Deposits declined during the year from £39,917,598 
to £37,626,708, while advances exhibited an increase from £18,745,747 
to £19,322,868. Investments were also up from £5,746,798 to 
£7,353,780, while cash figured at £9,899,599 in contrast with 
£12,153,383. 


YOKOHAMA SPECIE BANE. Paid-up Capital, Yen 100,000,000. 

The net profit for the half-year to June 30th last amounted to 
Yen 10,055,551 against Yen 10,092,207 in the preceding six months, 
and the dividend was maintained at the rate of 12 per cent. per annum. 
This has now been the uniform rate of distribution for the past thirty- 
eight years. Deposits rose from Y 501,450,869 at the end of June, 
1921, to Y 506,761,874, but bills payable during the same period were 
down from Y 837,556.022 to Y 305,869,445. dvances exhibited an 
increase from Y 672,023,938 to Y 706,943,838, but investments 
shrank from Y 231,606,914 to Y 174,295,877. 


INSURANCE RESULTS 


ALLIANCE ASSURANCE CO. 

The dividend for 1921 was maintained at 14s. per share. Net 
premiums during the year from life accounts came to £1,175,105 ; 
sinking fund and capital redemption account premiums totalled 
£65,761, and interest £37,422; fire premiums were £1,966,478, and 
interest £99,659; while marine account premiums were £550,820, 
and interest £54,378. Miscellaneous premiums amounted to £600,817, 
and interest £34,893. Life assurance funds at close of — totalled 
£17,097,677. The company has recently acquired National 
Boiler and General Insurance Company. 


ATLAS ASSURANCE CO. 

New life business for 1922 amounted to about £2,700,000, after 
deducting re-assurances being an increase of £830,000 over 1921. 
£156,000 has been received for purchase of annuities in contrast with 
£153,000. Principal funds at the date of the last balance-sheet were : 
life assurance and annuity, £3,231,289, and fire insurance, £2,125,000. 


AUSTRALIAN MUTUAL PROVIDENT. 

The net new ordinary business of this concern during 1922 amounted 
to £10,765,000, constitut a record for the society, while the indus- 
trial new business (confi to Australasia) totalled nearly £3,000,000. 
The funds of the society comfortably exceed £40,000,000. 


BRITANNIC ASSURANCE CO. 

New policies issued during 1922 assured £1,874,000 at annual 
premiums of £95,430, against £1,449,000 assured at annual premiums 
of £75,182 in the previous year. Total funds amount to 7} million 
pounds, . 


BRITISH FIRE INSURANCE 00. 

The total premium income during 1921 amounted to £140,473, 
as against £198,328 in 1920. For this fall the accident and general 
account is responsible, this branch showing a decline from £165,243 
to £96,683. he fire department and marine department both 
exhibited increases from £20,884 to £21,373, and from £12,701 to 
£22,417 respectively. Total assets at the end of the year were 
£396,718, of which £111,630 was represented by Government securities. 


BRITISH GENERAL INSURANCE CO. 

Net premiums raised last year from the marine accident, employers’ 
liability and general department totallei £750,184, against which 
reserves now figure at £757,253—a very strong position. The net 
dividend income largely exceeded the sum required by the 20 per cent. 
dividend, which is the same rate as for 1920. Investments stood in 
the books at December 81st at £1,148,532, the market value then of 
£1,126,634 being now much higher. 


CANADA LIFE ASSURANCE. 

The total income for 1921 was £3,293,882, of which £2,212,024 
was derived from premiums. Allowing for all outgoings, the assets 
at the end of the year stood at £16,458,541, an increase of £819,719 
on the 1920 figure. 


CALEDONIAN INSURANCE CO. 

The net new assurances for 1922 were 1,439 for £1,043,066, subject 
to new annual premium of £37,027. The total funds now amount 
to about four and a-half million pounds. 


CENTURY INSURANCE CO. 

Fire premiums during 1921 amounted to £215,987, and claims 
to £130,707, marine premiums £91,340, and claims £204,587, while 
income from general branch came to £98,944, and claims to £37,485. 
Total assets at December 31st last reached £2,555,134, 


CITY LIFE ASSURANCE CO. 
Premiums during 1921 from Ordinary branch totalled £243,460, 


against claims of £44,238. Industrial branch premiums were £188,661, 
and claims reached £120,347... The life assurance fund at the end of 





Questions for the Thrifty. 





LIFE. In the event of your DEATH will your dependents be 


adequately provided for ? 


Is your OLD AGE provided for ? 
ACCIDENT AND SICKNESS. Should you meet with an accident or 


fall sick would you receive your usual income during incapacity 
or compensation for loss of limbs or sight ? 





FIRE. Is your property insured for its full value against loss by fire ? 


BURGLARY. Are you certain that any loss by burglary will be made 





good ? 


EMPLOYERS’ LIABILITY. Have you covered the risk of compensa- 


tion to your employees through accident, etc. ? 


If the answer to any of these questions is in the NEGATIVE, or if a sound 
INVESTMENT combined with LIFE ASSURANCE is desired, apply to:— 


PEARL ASSURANCE Company, LTD. 


Chief Office :—252 HIGH HOLBORN, LONDON, W.C. 1. 











£25,000,000 
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the year stood at £389,357 (Ordinary branch) and £80,417 (Industrial 
branch), the total assets of the company amounting to £1,328,679. 


CLERICAL, MEDICAL AND GENERAL LIFE ASSURANCE SOCIETY. 
The dividends for the five years to June 30th, 1921, have been 
at the rate of 88 per cent. per annum, free of income-tax. Total 
remium income for 1920-1 from life assurance was £549,784, and 
interest income £352,114. Claims amounted to £300,522. The life 
assurance fund stood at £6,940,403. 


COMMERCIAL UNION ASSURANCE CO. 

The dividend for 1921 was maintained at the previous year’s rate 
of 40 per cent., free of tax. Net premiums on fire department 
amounted to £6,118,495. Claims paid and outstanding came to 
£3,500,314, and after meeting expenses and transferring £200,000 
to profit and loss account, the fire fund stood at £6,115,318. In 
marine department net premiums were £270,646, and after meeting 
expenses and claims, etc., fund stood at £1,013,637. Accident 
premiums were £6,909,109 and claims £3,575,411, and fund, after 
transferring £450,000 to profit and loss account, was £4,173,608. 
Life premiums amounted to £1,532,160, and the fund at the close of 
the year stood at £20,038,518. In all, the total assets of the company 
amounted to £43,887,580 at December 3Ist last. 


CONSOLIDATED ASSURANCE CO. 

The dividend for 1921 was maintained at the previous year’s rate 
of 25 per cent. (including a bonus of 5 per cent.). In fire and general 
department net premiums amounted to £1,110,936, and net losses 
£800,728 ; in marine branch premiums were £579,329, and losses 
£686,712; in life department £67,894 was received in premiums, 
and the fund at end of year totalled £126,599. Total assets amounted 
to £2,070,983, of which almost half was invested in Government 
securities. 


CO-OPERATIVE INSURANCE SOCIETY. 

The 1921 dividend was 5 percent. Ordinary life premiums totalled 
£304,082, and the fund at the date of the balance-sheet stood at 
£995,564. Industrial branch premiums brought in £246,138, the 
fund in this case standing at £244,914. Fire premiums totalled 
£157,082, of which £74,869 was absorbed by claims. The corre- 
sponding figures for employers’ liability were £113,273 and £37,485 
respectively, and for miscellaneous account £93,189 and £41,030. 
Total assets stood at £2,157,028. 


EAGLE, STAR AND BRITISH DOMINIONS INSURANCE CO. 
Paid-up Capital, £1,047,896. 

During 1921 life assurances and annuity premiums totalled 
£1,237,008, and after making all allowances, including £32,931 to 
profit and loss, the funds increased during the year from £13,225,605 
to £13,572,054. Fire and general premiums amounted to £2,249,215, 
and after transferring £95,093 to profit and loss account the funds 
totalled £889,686, against £901,871. Marine premiums came to 
£439,960, and the fund at December 31st, allowing for £47,908, 
allocated to profit and loss account, stood at £394,921. The total 
sum at credit of profit and loss account was £455,387, out of which 
dividends (8 per cent. on preference and 80 per cent. free of tax on 
the ordinary) absorbed £273,587. 


EMPLOYERS’ LIABILITY ASSURANCE CORPN. 

The total premium income during 1921 was £5,568,328 (against 
£6,799,865 in 1920), and against this sum the total net reserves stood 
at £4,972,122, or 89 per cent. This sum refers solely to the com- 
fears fire and accident business, as all marine transactions have 

en transferred to the subsidiary Merchants’ Marine Insurance 
Company. Fire premiums totalled £369,061, and losses £240,334, 
the corresponding figure of the accident branch being £5,194,904 
and £3,054,833 respectively. The underwriting profit for the year 
came out at £700,785, while interest receipts figured at £291,897, 
or more than sufficient to pay the dividend of 4s. per share, tax free. 
Investments at the end of the year stood at £7,862,110, and any 
depreciation on these holdings was covered by an investment reserve 
of £271,367. 


EQUITABLE LIFE ASSURANCE SOOIETY. 

New policies have been issued during 1922 assuring £600,000 net, 
showing an improvement on the previous year’s figures. Claims 
eae to £280,000. In all the assets of the society exceed £5} 
millions. 


GENERAL ACCIDENT FIRE AND LIFE ASSURANCE CORP. 

The dividend for 1921 was raised from 20 per cent. to 25 per cent. 
Total income from all sources during the year came to £3,755,875, 
and outgoings £3,478,859. The premium income included £3,167,845 
from accident and general account, £376,285 from fire account, and 
£19,181 from marine account. Total funds, including capital at call, 
stood at £4,123,947. 


GENERAL LIFE ASSURANCE (OO. 

The 1921 dividend was at the usual rate of 10 per cent., free of 
tax. Premiums totalled £195,469, and interest £79,811, claims and 
surrenders absorbing £200,757. The funds at the end of the year 
amounted to £2,415,238. 


GRESHAM FIRE AND ACCIDENT INSURANCE SOCIETY. 

The dividend for 1921 was 5 per cent., the same as for the two 
preceding years. The income for the year amounted to £265,648, 
consisting chiefly of £253,324 premium and £10,068 interest on 
investments. Outgoings amounted to £268,196,.the chief items 
being claims £151,219, and expenses £109,550. The reserve for 
unexpired risks was maintained at 85 per cent. of the premium 
income. 





GRESHAM LIFE ASSURANCE SOCIETY. 

Income during 1921 derived from premiums, interest and rents 
amounted to £1,067,361. Death claims amounted to £256,059 and 
claims on endowment to £326,553. A dividend of 2s. 6d. net per share 
was paid on July Ist. The life assurance fund, after allowing depre- 
ciation in foreign currencies, amounted to £6,394,942. 


GUARDIAN ASSURANCE CO. 

For 1921, apart from the usual dividend of 60 i“ cent., a special 
bonus of 20 per cent. was distributed to mark the occasion of the 
centenary of the company. The premium income during 1921 
from life business totalled £450,249, and income from investments 
£194,280, and after meeting all claims and expenses the fund at the 
end of the year stood at £4,566,490. The fire branch brought in 
premiums of £1,013,734, and fund at end of year was £1,126,451. 
The corresponding figures for the marine branch were £153,679 and 
£328,792 respectively, and for accidents, employers’ liability and 
miscellaneous £519,566 and £353,134 respectively. Total assets at 
end of year amounted to £9,675,890. 


LAW UNION AND ROCK INSURANCE CO. 

The majority of the shares of this concern are held by the London 
and Lancashire Insurance Company. The total income of the life 
department over 1921 was £1,018,961, and outgoings £831,356; 
while the same figures for the fire department were £443,096 and 
£382,971 respectively ; and for accident and general £166,215 and 
£187,741. After strengthening the reserves, the sum to the credit 
of profit and loss account was £461,649, out of which £63,000 was 
absorbed by the dividend of 8s. per share. Assets at the close of the 

ear amounted to £11,007,794. An interim dividend of 4s. per share 
oo been paid for the first half of the current year. 


LEGAL AND GENERAL ASSURANCE SOCIETY. 

The dividend for 1921 was the same as for the four preceding 
years—viz., 18} per cent., free of tax. Net premiums in life and 
general departments amounted to £1,310,279, an increase of £60,398 
over 1920. Fire and accident premiums were £164,868, an advance 
of £52,377. The life assurance fund at the end of the year stood at 
£18,322,971. 


LIVERPOOL AND LONDON AND GLOBE INSURANCE CO. 
The dividend for 1921 was 85 per cent. (17s. per share), as in the 
two preceding years. Fire premiums were £4,406,804, and losses 
£2,788,464. Accident premiums came to £3,130,245, and claims 
£1,514,072, the corresponding figures for marine insurance being 
£377,016 and £530,765, and for life assurance £495,141 and £344,167 
respectively. Funds at the close of the year were: Life £4,944,617, 
fire ‘£3,062,722, and miscellaneous £2,383,077. Net new life assur- 
ances during 1922 amounted to £1,484,296 against £1,852,901 in 1921. 


LIVERPOOL VICTORIA FRIENDLY SOCIETY. 

The income last year amounted to £3,800,000, and at the date of 
the balance-sheet no less than £10,500,000 was invested in first-class 
securities. So far total claims paid have exceeded £17,000,000. 


LONDON ASSURANCE. 

A dividend of 28 per cent. was paid for 1921, thus maintaining 
the 1920 rate of distribution. Life department premiums were 
£332,379, and total income £515,835. Life funds at end of year 
disclosed an increase of £207,609 at £3,155,338. Fire premiums 
amounted to £1,564,029, of which 51} per cent. was absorbed by 
claims. Fund at end of year was £1,250,000. Marine premiums 
were £678,231, and after transferring £58,966 to profit and loss, 
fund amounted to £800,000. Accident premiums were £185,438, 
while interest not carried to other accounts totalled £101,009. 


LONDON LIFE ASSOCIATION. 

The net new business effected during 1922 amounted to £1,570,123 
of life assurance, showing an increase over the 1921 figure. About 
one-fourth of the life assurance was re-assured with the Clergy Mutual 
under the agreement with that society. Funds well exceed 
£11,000,000. 


MOTOR UNION INSURANCE CO. 

The dividend for 1921 was at the previous year’s rate of 50 per cent. 
The total premiums income for the year ended December 24, 1921, 
was £2,179,165, while interests, rents, etc., brought in a further 
£93,973. Total assets at date of balance-sheet amounted to £3,024,211, 
of which £1,644,720 was represented by investments. Net new life 
assurances during 1922 amounted to £165,068 against £247,734 in 
1921. 


NATIONAL PROVIDENT INSTITUTION. 

During 1922 the premium income rose from £602,009 to £624,429, 
and interest income from £411,829 to £436,835. Funds have benefitted 
as a result of the year’s operations by £185,148 and now amount to 
£7,984,327. 


NORTH BRITISH AND MERCANTILE INSURANCE CO. 

The dividend for 1921 was 44 per cent., this being the same rate 
as was paid for 1920. Net premiums for 1921 from fire insurance 
were £3,546,153 (profit £306,507), Railway Passengers Assurance 
Company £923,099 (profit £127,352), Ocean Marine Company £358,435, 
Fire Accident and General Insurance Company £349,080 (profit 
£38,163). Balance of Ocean Marine has been carried to special 
reserve. Total profit of the four companies, with interest, was 
£781,718. Total life premium income was £1,544,815, the fund at 
the end of year standing at £15,752,916 and annuity fund at £3,113,481. 
The fire insurance fund was £2,968,461. 
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REFUGE ASSURANCE 
COMPANY LIMITED. 





Established 1864. 





ASSETS exceed” - 
CLAIMS PAID exceed 


(For the year ending December 31st, 1921) 
ANNUAL INCOME exceeds - £6,600,000 


£21,600,000 
£34,900,000 














Chief Office: 


Oxford Street, 


Manchester. 
































£4,110 for YOU 


if you adopt this Plan of 
Investment by Installments. 


A cheque for £4,110 added to what you save in other ways, 
should make it easy for you to retire at 55—old enough to be 
glad of freedom from business cares, yet young enough to enjoy 
life. 

You can qualify for such a cheque by a very simple method of 
Investment-Instalments. Assuming your present age to be 35, and 
you deposit so much per annum for a given number of years, you 
are definitely guaranteed £3,000, to which will be added accumu- 
lated profits and interest, estimated at £1,110, when you reach the 
age of 55. 

In addition you will save, at present rate, over £400 in Income 
Tax, and you will not be called upon to pay a penny tax on the 
profits of the Investment. 

Last, but not least, there is a £3,000 free Life Insurance, plus 
half of every deposit made, which protects your dependants until 
you become qualified for the cheque for £4,110. That will be a 
load off your mind, won't it? If anything happens to you, your 
dependants will have something to fall back upon. 

This exceptionally safe and profitable Investment Insurance plan 
with its many advantages can be adopted at any age, for any 
amount (smaller or larger), and for any number of years. The 
amount of the deposit varies accordingly. 

Why not investigate? The Plan is put forward by the well- 
known Sun Life Assurance Company of Canada, whose assets of 
over £26,000,000 are under strict Government supervision. 

Let us know your name, address, and exact age, and the approxi- 
mate amount you can deposit yearly, and, without any obligation on 
your part, we will tell you exactly how you can apply this ideal 
Plan of Investment Insurance to your own circumstances. 

Address your inquiry to J. F. Junkin (Manager), Sun Life of 
Canada, 26, Canada House, Norfolk Street, London, W.C. 2. 














Inbestors Chronicle 
and Money Market Rebietv. 


Established (1860). 





Largest Net Sales of any Weekly Financial 
Newspaper. 


The only British Financial Newspaper issuing Chartered 
Accountant’s Net Sale Certificate. 


Independent 
Reliable 
Complete 


————"i Each issue contains a unique feature : (yea 
Business “ THE Enlarged 
Man’s WORLD'S REBUILDING,” to 
Weekly | txchanger, and ihe economic tactors |48 Pages 
Review. | {foreign correspondents and from ter | Weekly, 








Specimen copy on receipt of Post Card, 
Publisher, 8, Drapers Gardens, E.C. 2. 
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NORTHERN ASSURANCE CO. 

The dividend for 1921 was 85 per cent., as in the previous year. 
Total income from all sources during 1921 was £6,500,308. Fire 
premiums came to £2,575,823, and losses £1,559,944. Marine pre- 
miums were £974,755, and claims £489,352. Life premiums came to 
£373,056, and interest £172,004, claims totalling £356,035. Fire 
insurance fund stood at £2,687,912, accident fund at £762,284, marine 
fund at £2,520,068, and life assurance fund £4,814,062. 


NORWICH UNION FIRE INSURANCE SOCIETY. 

The dividend for 1921 was maintained at the previous year’s rate 
of 1663 per cent. Net premium during 1921 from fire account totalled 
£2,099,295, and losses paid and outstanding £1,246,782. Accident 
account showed net premium of £1,878,555, and claims £654,564. 
Marine income was £437,906, which with total brought forward 
made £1,227,062. Claims in respect of 1921 and previous year 
reached £593,313. Fire insurance fund at end of year totalled 
£2,040,000, and marine insurance fund £587,214. 


NORWICH UNION LIFE INSURANCE SOCIETY. 

Life premiums for 1921 totalled £2,328,057, and interest £770,737, 
and after providing for all outgoings, the fund stood at £16,873,793. 
Capital redemption account brought in premiums of £178,606, the 
fund in this case amounting to £1,270,859. Total assets at 
December 31st last came to £18,839,792, of which £6,137,812 was 
invested in Government securities and £8,508,936 in mortgages. 


OCEAN ACCIDENT AND GUARANTEE CORP. 

This company is owned by the Commercial Union Assurance 
Company. Premiums during 1921 amounted to £5,560,791, and 
claims £3,008,342. Net income from investments yielded £266,343. 
After meeting all expenses the funds were increased from £3,662,096 
to £4,247,244. 


PEARL ASSURANCE CO. 

The total premium income for 1921 amounted to £6,924,864— 
an increase of £396,118 over that of the previous year. Interest, 
rents, etc., brought in a further £871,648. Claims totalled £2,153,564, 
which, added to sums id in previous year, makes a total 
of £29,515,444. The total funds at December 31st last came to 
£22,352,640, which is an increase of £2,971,172 over the previous year. 


PHOENIX ASSURANCE CO. 

Net premiums during 1921 amounted to £4,745,021, and claims 
and expenses absorbed £4,641,538, a sum of £274,482 being transferred 
to profit and loss account. Marine department premiums were 
£956,803, and from this account £23,167 was allocated to profit and 
loss. Accident branch premiums were £1,666,268, and claims and 
expenses £1,483,898, profit and loss in this case receiving £103,364. 
In life department new business amounted to £2,088,774. In all 
£401,000 was transferred to profit and loss from underwriting accounts, 
while interest amounted to £335,914. Taxation absorbed £514,948, 
of which £392,991 was charged to profit and loss account. The 
dividend for the year was 60 per cent., as in the two previous years, 
Total assets exceed £24,000,000. 


PROVIDENT ASSOCIATION OF LONDON. 

Ordinary life premiums in 1921 totalled £162,669, the fund at 
the end of the year standing at £899,450, while in the industrial 
branch premiums were £154,165, and the fund £829,500. Bond 
investments premiums totalled £211,777, and interest £164,504, the 
fund in this case appearing at £4,420,217. Assets totalled £7,465,605, 
including £4,880,327 in mortgages and £1,442,2538 in British Govern- 
ment securities. 


PRUDENTIAL ASSURANCE CO. 

Premiums during 1921 from life assurance from ordinary branch 
totalled £9,367,063, an increase of £566,314 over the 1920 figure. 
Industrial branch premiums totalled £13,998,392, an increase of 
£1,006,784. Claims came to £3,588,321. General branch premiums 
from fire, accident, employers’ liability, etc., were £314,448, and 
claims amounted to £138,623. Marine premiums reached £339,320 
and claims £43,768. The assets of the company at the end of the 
year stood at £134,827,239 (an increase during the twelve months of 
£10,374,087), of which £109,728,103 is represented by investments, 
Dividend 47} per cent. 


REFUGE ASSURANCE. 

Net premium income for 1921 from ordinary business was £2,518,590 
and from Industrial business £3,291,817, the expense ratio working 
out at 13.6 per cent. and 47.0 per cent. respectively. Funds at the 
close of the year amounted to £20,211,946. 


ROYAL EXCHANGE ASSURANCE CORPORATION. 

The usual rate of dividend—viz., 16 per cent —was paid for 1921, 
Net premiums during the year from life business amounted to £546,140, 
and interest £237,141. Claims paid and outstanding came to £254,717, 
leaving after payment of expenses fund of £4,560,254, Fire premiums 
and interest totalled £1,533,103, and losses £842,602. Fund at close 
of year stood at £813,241. Marine premiums and interest totalled 
£248,364, and losses £649,930, leaving fund at £886,793. General 
accident premiums were £741,926, and losses £446,816. Assets 
amounted to £10,829,706 at December 31st last. Net new business 
for 1922 was for assurance of £1,445,000 against £1,495,300 in 1921 
and £2,061,200 in 1920. 


ROYAL INSURANCE CO. 

The report for 1921 showed net premiums from the fire department 
of £6,428,319 and losses of £373,331, a profit of £303,550 being carried 
to profit and loss. In the life department total premiums were 
£1,240,289, and in accident branch revenue was £3,453,019 and 


claims paid and outstanding £1,591,881. From accounts of these 
departments £250,000 was transferred to profit and loss. Net pre- 
miums for 1921 from marine insurance totalled £1,211,250, and claims 
paid in respect of that year to £308,767. Profit and loss account was 
credited with £802,389, besides £200,000 transferred from contin- 
ncies fund, and after paying a dividend of 88 per cent. (the same as 
‘or 1920) £667,857 was carried forward. At the end of the year 
life assurance fund totalled £13,113,149, fire fund £5,141,505, and 
contingencies fund £1,600,000, besides other substantial reserves. 


SCOTTISH AMICABLE LIFE ASSURANCE SOCIETY. 

Net new business during 1922 covered 1,550 policies assuring 
£1,189,829. Total assets exceed 7} millions more than half of which 
is invested in British Government urities. 


SCOTTISH EQUITABLE LIFE ASSURANCE. 

During the year to March 31st, 1921, premiums totalled £560,912, 
and interest £255,011. After meeting all claims and expenses the 
fund stood at £6,476,573. At the date of the balance-sheet £3,261,568 
was invested in Government securities. 


SCOTTISH PROVIDENT INSTITUTION. 

Premiums during 1921 amounted to £954,590, and interest to 
£680,004. The fund at the end of the year stood at £17,100,920, 
assets in all totalling £17,414,628, of which £6,749,016 was invested 
in Government securities. New life business for 1922 amounted 
to £2,300,000 in comparison with £2,270,200 for 1921 and £2,930,700 
for 1920. 


SCOTTISH UNION AND NATIONAL INSURANCE CO. 

The dividend for 1921 was at the usual rate of 80 per cent. During 
the year the life assurance and annuity funds increased by £217,154 
to £8,691,392. The fire department showed a surplus of £65,466, 
accident insurance account a profit of £2,316, employers’ liability 
£21,353, sinking fund and capital redemption account £2,841, mis- 
cellaneous assurance £4,704, and marine underwriting £30,000. 
Total assets at December 31st amounted to £12,031,922. 


SCOTTISH WIDOWS’ FUND LIFE ASSURANCE SOCIETY. 

The premium income during 1921 was £1,593,214, while invest- 
ments brought in £944,230. Claims absorbed £1,754,706, the fund 
at the date of the balance-sheet standing at £23,950,780, of which 
about half was represented by British Government securities. New 
assurances completed during 1922 amounted to £2,185,000 gross, 
or £2,110,000 after deducting re-assurance. 


STANDARD LIFE ASSURANCE CO. 

For the year ended November 15th, 1921, premium income amounted 
to £946,020, and interest on investments to £736,450, giving a total 
revenue of £1,682,470. Claims during the year came to £970,213, 
and after the payment of a 10 per cent. dividend, the available funds 
at the date of the balance-sheet totalled £13,554,354. Investments 
were held with a book value of £10,859,198. 


SUN INSURANCE OFFICE. 

The dividend for 1921 was 45 per cent., the same as for 1919 and 
1920. Net premiums in fire account amounted to £2,199,041, losses 
paid and outstanding £1,151,159, and expenses £973,308. The 
fund now stands at £2,479,617. Personal accident premiums were 
£11,906, and claims and expenses £8,606, leaving fund of £21,054. 
Employers’ liability and general premiums totalled £312,930, and 
claims and expenses £262,127, the fund now standing at £333,049. 
Marine premiums were £103,625, and claims and expenses £53,693 ; 
fund at end of year stood at £104,082. Investments brought in 
£145,872. 


SUN LIFE ASSURANCE. 

The premium income for 1922 was £1,578,467, while dividends and 
interest brought in a further £553,849 net. Claims amounted to 
£968,929. The Life Assurance fund at the end of the year showed an 
increase of £484,133 at £12,494,125. In all the total funds have been 
raised during the year from £15,492,382 to £16,067,769, of which 
£10,870,575 is invested in British Government securities. 


SUN LIFE ASSURANCE CO. OF CANADA. 

Established in 1865, the issued capital of this well-known Canadian 
institution is $850,000 in shares of $100 each. Profits are divided 
as to 95 per cent. to participating policy holders and 5 per cent. to 
shareholders. A very strong position has been built up since opera- 
tions commenced, the assurance and annuity funds amounting 
to more than one hundred million dollars. The net premium income 
for 1921 was £4,675,494. 


UNITED KINGDOM PROVIDENT INSTITUTION. 

This institution was established so long ago as 1840, and at the 
date of the last balance-sheet funds had accumulated to the extent 
of over ten million pounds. The net amount of new business retained 
during 1921 exceeded £1,800,000, and funds increased by well over 
half-a-million pounds. New life business for 1922 amounted 
£1,826,300 against £1,879,200 in 1921 and £2,002,500 in 1921. 


YORKSHIRE INSURANCE CO. 

Dividends from 1919 to 1921 have been at the rate of 70 per cent., 
free of tax. Net life premiums for 1921 amounted to £354,290, 
claims reaching £176,844. Fire premiums totalled £847,167 and 
losses £458,386. Accident and general premiums were £1,040,464, 
and claims £571,624. Marine premiums came to £475,817, and after 
meeting all claims and expenses, amount of fund carried forwa 
was £700,748, Life fund at the end of the year stood at £3,598,311, 
fire fund £598,766, and accident and general fund £575,222. Net 
new life business effected during 1922 amounted to £1,321,913 2s 
against £1,587,781 in 1921. 
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LIVERPOOL VICTORIA FRIENDLY SOCIETY 


ESTABLISHED 1843. 
Chief Office: ST. ANDREW STREET, HOLBORN CIRCUS, LONDON, E.C. 4. 
Branch Offices in all the Principal Towns. 


This Society has been in active operation spventpaine years. It is specially established for the insurance of sums up to £300 upon lives up to 85 years 
of age, by weekly, monthly, quarterly, half-yearly, and yearly payments to meet the convenience of the Assurers. Endowment Assurances payable at 
18 20, 25 


ages 14, 21, 30, 40, 50, 60, or upon the completion. of 7, 10, 15, 20, 25, or 30 years’ payments. 


Profits for Policyholders. The prosperous — of - Institution is shown by the 

R i d G ollowing figures : 
ee — SamenE, Claims Paid -  -  - + £17,300,000 
National Savings Certificates, Annual Income Exceeds’ - - £3,800,000 
Surrender Values, etc. Invested Funds - : : - £10,500,000 


LIVERPOOL VICTORIA APPROVED SOCIETY. 


Our numerous Branch Offices and Agents throughout the Kingdom transact National Health Insurance for our Members. 
ARTHUR HENRI, Secretary. 
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One of the most interesting features of the financial year is 
the Half Yearly BANKING and COMMERCIAL REVIEW of 


The Statist 


which appears with the issue of Saturday next, the 17th instant. 


To those who desire to follow closely the financial position of the 
country; the state of its banks; the amount of money available for 
on and the prospects of our principal industries, it is of supreme 
value. 


EVERY year these issues grow in importance, and, in view of the 

present universal economic disturbance, the forthcoming issue will 

prove of exceptional service to Statesmen, Economists, and all who 

- a thought to the reconstruction of credit and trade throughout 
e world. 


N O extra charge is made for the Review, consisting of 48 pages, which 
will be presented with “ The Statist”? next Saturday, the 17th instant, 
price sixpence. To avoid disappointment, orders for copies should be 
placed early with the usual newsagents, or direct with the Publisher, 
“ The Statist,”” 51 Cannon Street, London, E.C. 4. 















































REDEEMABLE SECURITIES INVESTMENT TRUST, LTD. 


3/4 Gt. Winchester St., London, E.C. 2. 


Capital: Authorized - - £50,000 in £1 shares. 
Issued - - - - £22,421 


Directors : Ald. A. Emil Davies, L.C.C. (Chairman). 
J. J. Oulet. Arthur Shephard. 











The shares of this Company provide a means of the profitable collective investment of savings, under 
expert guidance, in securities distributed in different parts of the world. Prospectus post free on application. 
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RELIABLE STATISTICS » wel a NEWS WHICH IS NEWS 








A WEEKLY FINANCIAL LETTER to be of real value, Business Men 
must be regular, acc- to Solicitors 
urate, and sensitive to lRevestess 
changing conditions , 
in both the financial , 
and commodity 
markets. 

“MARKET NOTES” is a weekly circular which fulfils these 





conditions. Subscribers are also entitled 
to detailed confidential reports in response 
to specific enquiries. 7 


THE SUBSCRIPTION RATE is five shillings per annum. : 





A Specimen copy and full particulars may be obtained from :— 

The Secretary, 
BRITISH INVESTORS’ ASSOCIATION Ltd., | 
4, London Wall Buildings, E.C. 2. 





STOCKS & SHARES CRITICISED . . BALANCE SHEETS ANALYSED 




















Investors ! 





Every Morning 
Ensures a Satisfying Sense of Security all day 











HE field for investment is now An Appreciation ... 


so wide and varied, and the sa é ; 
pitfalls for the unwary are so cunningly I take the yar ae of f ye 
designed, that it is becoming more expressing my appreciation of you 
and more the duty of every man valuable paper, and the many articles 
of daily interest and importance so 


possessed of capital, however small, aie deal . - — 
; y dealt with are both instructive 
to understand and to be well informed and enjoyable to read. Wishing you 


of the varied conditions of the money f = 
market, and with industrial progress continued success. 
and developments. DumMFRIEs, May 8, 1922 


























On Sale Everywhere. Daily Twopence. 
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